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SIX MONTHS’ BUSINESS MORTALITY 





Increase in Both Number and Amount of Commercial Failures Over 1913 





Commercial failures in the United States during, the 
first half of 1914 were 8,344 and involved an aggregate 
indebtedness of $185,099,730. Of the abnormally heavy 
liabilities this year upward of $40,000,000 was supplied by 
the Claflin suspensions—numbering 18 or 20—thus leaving 
approximately $145,000,000 for the other insolvencies. 
During the corresponding six months of 1913 there were 
8,163 business reverses and the total debts were $132,- 
909,061; two years ago 8,317 concerns failed owing a little 
more than $108,000,000 and in 1911 the returns showed 
7,061 defaults for $103,693,334. Separation of the sta- 
tistics according to the usual general classification indi- 
cates that there were 2,113 failures in manufacturing lines 
for $59,577,135; trading |Icsses numbered 5,868 and in- 
volyed $102,228,518, while suspensions among agents, 
brokers and firms of a like nature were 363 for $23,294,077. 
These figures contrast with 2,049 manufacturing reverses 
last year for $55,493,269, and with §,783 trading losses 
for $60,582,724; in the first half of 1913 the other com- 
mercial insolvencies were 331 and the indebtedness was 
$16,833,068. It therefore appears that there has been 
more or less increase in each of the three divisions into 
which the statement is divided, both numerically and in 
respect to the aggregate liabilities. In the latter connec- 
tion—even after eliminating the Claflin suspensions—the 
record is distorted by an unusual number of defaults of 
exceptional size. Since the latest returns of mercantile 
mortality give the best indication of present conditions, 
it is essential to make some mention of the statistics for 
June. There were fewer manufacturing failures than in 
any previous month this year and the amount involved 
was smaller than in May, March and January; of course, 
the trading losses were affected by special causes in so far 
as the indebtedness is concerned, yet the number of re- 
verses in this class was a good deal smaller than in any 
preceding month during the current year. In other words, 
the June failure record from a numerical standpoint is 
quite the best of the year. Banking failures during the 
first six months of 1914 were 93 in number and involved 
$28,621,312, a large increase over the 55 suspensions dur- 
ing the same period last year, when the liabilities were 
only $6,417,372. 


Geographical analysis of the half yearly failure returns 
indicates that only in three of the eight sections into which 
the statement is divided were there fewer insolvencies 
than in the corresponding six months of 1913. The com- 
parison for the New. England group showed a considerable 
reduction in the number of defaults, but the aggregate 
debts were larger than last year; in the South Atlantic 
division gratifying improvement was disclosed in both re- 
spects and on the Pacific Coast suspensions were less, al- 
though the liabilities expanded materially. Not a great 
deal of change, numerically, was noticeable in the Middle 
Atlantic States, but the amount involved increased mark- 
edly for reasons previously referred to. A higher business 


mortality occurred in the South Central group and the- 


same was true of the Central East, the Central West and 
the Western sections, the exhibit for the Centra] East 
being especially adverse. 

There was an increase of about 50 in the number of 
defaults in the Middle Atlantic division and this was ac- 
companied by a growth of nearly $40,000,000 in the aggre- 
gate indebtedness—the direct result of the dry goods sus- 
pensions. On this account, New York sustained unprece- 
dented losses, with nearly $95,000,000 of liabilities, and 
85 more firms failed than in the first six months of 1913; 
on the other hand, a numerical reduction of 32 occurred 
in Pennsylvania and a slight decrease was also apparent 
in New Jersey. In the two latter States the sum of money 
involved rose appreciably, especially in Pennsylvania, 
where the difference in comparison with last year ex- 
ceeded $9,000,000. 

In New England, a reduction of 61 in the number of 
failures from the first half of 1913 contrasted with an 
expansion of more than $1,600,000 in the amount of in- 
debtedness involved. Only in Maine, in which there was 
an increase of 37, were there more defaults than last year, 
the best showing in this connection being made by Massa- 
chusetts, where 59 fewer concerns were forced to suspend. 
The ngxt best exhibit was made by Connecticut, and there 
was fair improvement in Iihode Island, but the decreases 
in New Hampshire and Vermont did not run into double 
figures. Apart from Vermont, New Hampshire and Rhode 
Island, more or less rise cccurred in the liabilities of the 





QUARTERLY STATEMENTS OF FAILURES FOR THIRTY-EIGHT YEARS, AND AVERAGE OF LIABILITIES. 






































































































































: FInsT QUARTER. SECOND QUARTER. | THIRD QUARTER. FOURTH QUARTER. Total for the Year. 
: No. Amount Aver No. Amount Ave No Amount (Av e No. Amount Av No. Amount Ave’ 
b> Fail- of Liabili, Fail- 0 Liabifi- Fail of Liabili. Fail- of Liabili. Fail. of Liabill, 
ures. | Liabilities. ties ures. | Liabilities. ties. ures. | Liabilities. ties ures. | Liabilities. ties. ures. Liabilities. ties. 
76.|| 2,806 \g64, }| $23,089 || 1,794 |$43,771,000 | $24,398 || 2,450 |$47,857,371 | $19,538 || 2,042 . 893 | $17 8.098 $191,117, J 
77.|| 2,869 oa’esa'o74 19,010 || 1,880 | 45,068,097; 23,972 || 1,816 42 ,386.085 poroe 2,30 48,717,680 Shed ; 8,872 | 190,669 91 
.|| 3,355 | 82,078,826 | 24,464 || 2,470 | 48,753,940; 19,738 || 2,853 | 66,378, 3,266 37,172,003 ,651 10,478 | 234,383,132 9 
.\| 3,624 | 43, 665| 17,081 || 1,534 | 22,666,725; 14,776 || 1,262 | 15,275,550 et 1,338 | 17,004,118) 12,776 6, 98,149,053 ,741 
1,432 | 12,777,074 8,922 || 1,065 | 20,111,689 8,884 79 | 12,121,422 ,381|| 1,259 | 20,741,815) 16,474 4,7. : 13,886 
1.|| 1,761 | 24,447,250/ 13,900); 1,105 | 16,499,395/ 14,931 || 1,024 10,112,365 9,875 || 1,692 | 80, ,922| 17,600 5, e118 14,530 
1882.|| 2,127 | 38,338,271 | 15,670|| 1,470 | 17,242,649; 11,722 ,300 | 18, 893/ 14,571/)) 1,841 | 32,023,751; 17,394 6,738 | 101,5 15,070 
1888.'| 2,821 | 38.372.643| 13,602 /| 1,816 | 27,816,391 ,317 || 1,803 | 52,072,884 8,881 || 2,744 | 54,612,254; 19,902 9,184 | 172,874,172 8 
,296 | 40,186,978 2,193 || 2,214 84, 37,998 ,346 | 56,627,821 ,138 || 8,112 | 46,324,324 14.867 10,208 226 427 
.|| 3,658 | 46,121,051 2,608 || 2,846 | 28,601,304 2,091 || 2,173 | 23,874,39) 10,986 || 2,460 | 256,628,575) 10,416/| 10,68 124, 78 
| 8,208 ’ :726 9,266 || 1,953 | 20,752,734| 15,7461|| 1,932 | 27,227,630 4, 2,246 86, 2, ert 9,884; 114, 1 
1887. 007 | 32,161,762 | 10,696 || 1,905 | 22,976,330 2,061 ,938 | 73,022,556) 37,679); 2, 39,400, 14,15 9,634) 167 y 1 
1 2,948 | 385 789; 13,1 2,241 | 29,229,370; 13,048 || 2,361 | 22,114,254 366 || 3,129 | 83,$01,5 10,738 ||} 10,679) 123,829,973 | 11,595 
1 -}| 3,811 | 42,972,616) 12,979 || 2,292 ,856,337 9,972 276 | 39,227,045 | 17,235); 3,003 | 43,728,489) 14,561 10307 148,784,337 | 13,6 
l .|| 8,223 | 37.85 8} 14,745 || 2,162 | 27,466,416; 12,704 }| 2,1 35,452,436| 16,144|| 3,326 | 89,085,144) 26,784 10,907 | 189,856,964 | 17, 
1891.|| 3,545 | 42,167,631 11,8 2,529 ,248 >| 19,868 || 2,754 | 44 494; 16,086) 3,445 | 53,149,877| 15,428 12,273 189 688 | 15,471 
1892.|| 3,384 9,284,3 11, 2,119 | 22,989,3 10,844 || 1,984 | 18,659,235 9,405 || 2,867 | $3,111,252) 11,549 10,8344 | 114,044,167 
1898.|| 3,202 | 47, 14,784 || 3,199 ,541,239| 37,994 || 4,015 | 82,469,821 20,540 || 4,826 430, 19,774 15,242) 346,779,889 /761 
1894.|| 4,304 | 64,137,333) 14, 2,734 |137,595,973 | 13,751 || 2,868 ,411,196| 10,255 || 3,979 1,848,354; 10,517 13,885 | 172,992,856 | 12,458 
1895 .|| 8,802 | 47,813 12,577 || 2,855 5,026,261; 14,370 || 2,792 | 32,167,179; 11,521 )|| 3,748 | 52,188,937 ‘ 18,197 | 173,196,060 | 13.124 
1896.|| 4,031 | 57,425,135| 14,246)|| 2,995 | 40,444,547 3,504 757 { 4,649 19,507 || 4,305 803 12,762 5,088 ies Beart 14,985 
1897.|| 3,982 | 48,007.911| 12 2,389 | 44,684,876) 15,121 || 2,881 188 8, 3,649 7,038,096 0,15 13,351 /| 164,832 11,569 
1898.|| 3,687 | 32,946,565 8,936 || 3,031 | 34,498,074; 11,381 ||) 2,540; 2 778 9,886 || 2,928 | 38,118,482; 13,017 12,186 130 eee Bae 10,722 
18099.|| 2,772 | 27,152,031 9,7 2 14,910,' 7,165 || 2,001 : ),972 8,816 || 2,483 | 31,176,984 2,5 9,33 90,879,8 9,733 
1 2,894 | $33,022,573; 11,411 || 2,438 | 41,724,879; 17,114|| 2,519 | 27,119,996| 10,766 923 | 36,628,226; 12,531 10,774 tye eet 2 
1901.!| 3,336 1,703, 9 2,424 | | O1,' 9,94 2,324 | 24,756,172; 10,652) 2,919 4 514 A ll, 113,092 10,279 
3,418 | 33,731,758 98 2.747 | 26,643,098 9, 2,511 | 25,0382, 9,969 4 32,069,279 0.911 11,615 1a Aie 188 18,137 
1903 .|| 3,2 $4,344,433| 10,732 || 2,428 2,452,827; 13 2,548 | 34,858,595 13,680 ‘ 53,788,330 3,824 12,069 | 155,444, 12,879 
l 3 4 .721| 14,374 || 2,8 c¥ BE 10,949 || 2,969 | 32,168, 10,835 || 3,016 | 32,543,106 0,790 2,199 egret e 11830 
1 .|| 3,443 | 80,162,505 8,760 || 2,767 | 25,742 080 9,303 || 2,596 | 20,329,443 7,061 || 2,714 | 26,442,144 9,743 11,520) 102,67 8, M4 
1906.|| 3,102 | 33,761,107; 10,883); 2,510) 28, 67;| 11,5165 |} 2,300 21,996, 9,563 . 541,278! 12,470 10,682 159 285 Sa6 11,15 
1907.|| 3,136 | 32,075,591 | 10,228 || 2,471 | 37,493,071 . 2,483 | 46,467, 18,714 || 3,635 | 81.348877)| 22,379 11,725 | 197 1 
1908.|| 4,909 | 75,706,191; 15,422/|| 3,800 | 48,668,642; 12,805 || 3,457 | 55,302 15,997 d 42,638,161 | 12, 15 222,315 14,169 
1909.|| 3.850 | 44,460,950| 11,548 || 2,981 | 44,080,423; 14,787 || 2836 | 29,094,498/| 10,259 || 3,257 967, 11,350 || 12,924) 154,603 11 
1910.|| 3,526 | 73,079,154; 20,732 || 2,863 | 39,160,152 13,678 || 3,011 | 42,177,998; 14,008 2 7,339,793 | 14,552 12,662 | 201,757 7 
1911.|| 3,985 | 59,651.761 | 14,969 || 3,076 -59C 14,319 || 2 35,167,269; 12,211 , 52,196,045 | 14,913 18,441) 191,061 m4 
1912.|| 4,828 | 63,012,323; 13,051)| 3,489 90 98 || 3,499 | 45,532,137; 13,013) 3,636 | 49,673,081; 138,684 15,452 | 203,117 
1913.|| 4.468 | 76,832,277| 17,235 || 3,705 | 56,076,784 | 16,135 || 3,649 | 63,837,315| 17,987 || 4,325 | 76,925,912) 17,555)| 16,037| 272,672,288 | 17,003 
1914 4,826 83,221 826 17,265 3,518 101,677.905 28,874 re “eee ««* ~eweee TF se eeeeew 5 8 a eee -e7e- 5 3+};i£X°» ween eee --**##@ne2 5 =—*28806 
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COMMERCIAL FAILURES—HALF YEAR, 1914 























































































































































































































































































































































































































































































































‘ Classified Failures, 1914. BANK 
TATES. TOTAL 1914. TOTAL 1913. FAILURES. 
MANUFACTURING. TRADING. OTHER CoMm’L. 
No. Assets. Liabilities. No. Liabilities. || No. Liabilities. | No Liabilities. | No. | Liabilities. || No.| Liabilities 
New England |___ eialeniathaasataimamaia PS See lea: e 
ES 125 $670,340 | $1,075,283 86 $471,258 36 $242,265 84 $820,752 3 $12,266 oof‘ weoten eabe 
New Hampshire 28 153,49 5 314,55. 33 398,679 13 141,751 16 171,800; .. aaa ost, -[eubbonsebe 
Vermont ........ 16 07,521 85,uv2 25 190,633 5 46,300 1l 38,002 1 790 eS ae est 
husetts 4ll 4,370,710 %,193,266 470 6,954,553 177 4,041,431; 214 2,2459,916| 40 1,861,519 1| $1,200,000 
Connecticut ....| 173 003,72 1,425,729 186 1,100,546 38 464,3: 134 41,720 4 19,674 at -uspapbemie 
els 72 513,36 283,20 / 84 5 82,096 $ 24 838,343 47 189 669 2 lu, "195 .- nnsd@bnee 
Tewaks,. eciacca 8/3 | $6,779,131 | $11,322,128 844 | $9,698.762 293 | $5,026,825) 50 $4,451,859; 50/ $1,904,444 1 {| 81,200,000 
First Quarter ..| 457 3,790,536 6,577,067 487 4,590,724 161 3 467,017) 271 2,647,960} 25 461,985 oo T° eieaaiies 
Secouu Quarter | 336 2,955,606 4,604,561 397 6,108,063 182 1,568,.U8| 234 1,803,894| 26 1,442,4.9 1 . »200,000 
fridabe Astle 
Solas 1471 $54, 067,081 $71, 254,462 | 1,386 | $43,713,171 560 , $21,882,583 | 8:5 $44, 501,419| 76| 4,870,460 3 $733,799 
i } nant Ss 17 774 646 . 63,134 178 2,703, 59 3 251626| 110 1,769,016 5 2492 Loe <, oorerennc 
Pennsylvania .. 666 12' 178,537 1s’ "319, "172 588 8 __ 38,651 972 144 3,200,303 | 3 8,3 U,0.7| 24 6,748,852 3 3,785 ,000 
ee 2,201 | $70,017, 14 $94,626,778 2,162 $55, 068.985 76> | $28,364,512 | 1,333 | $51,630,452 | 106 | $11,631,804 6 | $4,518,799 
First Quarter.. 1,214 15,016,305 29,ouv,057 | 1,153 3u,-76, 04s 392 53,364,240 77 11,651,906; 5 4,792,906 5 918,799 
Bbecoud Quarter. Yo 54,lu%,uuv 64,817,721 v 18 "192,937 371 15,000,.67 562 42,775,646 | 54 6,838 893 1 , 
So. Atlantic 
Maryland ....... 113 $711,171 $8 35,044 113 | $2, 722,884 30 $258,466 73 $468,779| 10 $107,604 Ee pe eee 
SEED \ codecs ls 151,6v0 346,9uv 4 11,~10 5 11,800 7 249,000 1 26,140 ee ae? tagee 
Dist. Columbia 27 114,363 275,690 46 894/337 9 119,173 18 BD ga Be eee AY et co Sonate 
Virginia......... 14 75U,9380 1,156,4 1 172 2,065 434 18 292,627; 116 637 962 8 225,902 “Hebe ete eat 
West Virginia 80 949,544 1,14.,8..7 79 578,315 16 371,576 63 766,26u 2 8,001 “s ee et 
North Carolina 85 548 ,6 71964 3 70 1,389,48¢ 10 69,096 74 723,368| 1 3,999 7 $225,000 
South Carolina 8 1,006,751 1,007 593 1.8 1,458,307 10 37.737 i7 368 ,45¢€ 1 1,400 on pov 
Georgia.......... 195 3,785,750 2,389 882 267 4,116,36¢ 25 382,538 | 162 1,832,94 8 174,400 7 902,000 
Florida .......... 209 4,814,691 —— 98 1,994,203 31 2,376,200, 171 1,886,697| 7 2 __ 2,120, luv 2] 1,550,000 
_ | Eee 952 $10,883, 522 $13 836 4: 977 | $15,231, mh 153 | $3,980,008; 76 $7,188,983 | 38 ~ $2, 667,206 206 |} 11 2,677,000 
First Quarter 582 8.624,910 330,387 571 > 602,413 vO 3,176,862| 46 3,371,719 | 24 2,281,806 8 aed Hot 
Second Quarter.| 3,0 2,230,612 5,uv6,110 40v 6,628,819 63 8U8,146| 290 3,8.7,264| 14 885,400 3 ,000 
So. Central 
Kentucky ...-..-. 107 $963,317 | $1,390,423 98 $809.32 13 $76,705 89 | $1,147,924 5 $165,794 5 | $1,168,000 
Tensesses peoseus 173 908,59 1,675. ‘avy 198 3,930,636€ 25 3638 686 | 137 1,195,125; 11 116,458 3} 2:545,000 
Alabama ........| v4 1,107,768 2,362,95 114 1,168,247 7 209,777 84 1,478,374 3 664,800 a ee ye 
Miseissippi iaewal 96 1,172,8u0 etiaett 104 1,544,§ 7 251,193 89 944,7U¢ es ade 12 578,000 
Arkausas......-.. 98 26,385 670,021 10u 214 4 a 93 62 1 2,800 4 1,345,000 
Oklahoma ....... 169 1,142,124 1,385,092 150 | 504.467 7 235,500} 162 1,149, ‘52 “~ pee S 115,000 
Louisiana ....... 85 4,3. 9.270 5,345 792 90 2,338,780 fa) 4,247,900 74 1,039,992 3 57,900 ae Sides 
| Ra 80. 1,430,013 3,269, 745 234 3,116,527 34 671,7 265 2,519,943 8 73,102 3 158,638 
| ae 1,129 | $11,680,266 | $17, aol, 186 | 1,088 | $15. 519, 001 || 105] $6,103,683/ 993) $10,'01,749| 31) g1 085,854 29] $5, 909 638 
First Quarter...; 690 5,485,114 7,734,009 62 44,536 59 » 28,677; 610 5,5 562 '73u | 21 '842,602 || 15] °3/109'800 
Secona Quarter.| 43 6,195,162 97057" 177 462 6,073,465 46 4,774,906 | 383 4,539,019| 10 243,262 || 14 2, 99,838 
e atral East 
h PSone? 4 OSE 341 | $6,027,102 | $6,097,(06 320 | $7,987,486 111 | $2,481): 209 8,160,204; 21 $455,593 7 | $1,984,980 
— ad Bae 205 1,57 ,799 2,431,975 217 2,559,690 32 407,896; 166) 1,97 16,879 a 47,200 ie baie a a SN 
Tilinois .........- 607 9,007,960 | 13,891°551 478 5,650,762 171 5,046,300| 400 4,248.651| 35 3,196,600 17} 9,658,000 
ichigan........ 131 35,170 1,229, 52 13 2,510,015 49 3,922 89 168,328 3 7,502 1 00; 
Wisconsin....... Oy 1,393, 13 1,601,802 130 2,372,942 26 429,911 863,328 5 208,563 nS 
AE 383 | $14,739,544 | $25,152,086 | 1,277 | $21 080 806 8379 | $8,819, 238 932 | $11 067,390 71 | $3,915,468 || 25 $11, 743 ,980 
First Quarter. $20 | 11,672,023 | 17,645,660 69 10.560,589 || 182 8,489,9 556 5,805 37 3,350,062 || 10 6,980 
Second quarter.| 6563 7,067,621 7,506, 128 5e6 | 10,630,806 197 329 276 376 5 261.754 34 566,396 || 15 9°50: 000 
Central West 
Minnesota ...... 136 | $1,833,431 | $1,697,423 126 | $1,602,535 29 $427,429; 104/ $1,241,704; 3 $28, 200 1 $20, 000 
or perenaterrees 113 783,400 1,452,30 134 1,832,400 26 891,100 82 39, 5 22/200 5 793,000 
Missouri ........ 2u6 1,802,4 3,308 581 196 1,564,940 54 485,087| 232 2,785,675 | 10 37,819 . 500; ‘000 
North Dakota 40 98,653 641,728 34 396.309 2 ;100 38 fo See Geer ahs i 100,000 
South Dakota. 24 175,174 - 206,406 16 164,401 2 2,203 22 | I ee eee 3 150,000 
Nebraska ....... 55 386,200 624,444 54 675,70% 7 58,834 45 53,2 3 12,300 1 300,000 
Kansas .......... 107 1,787,362 2,152,075 98 1,167,711 18 1,463,381 85 625,594 4 63,100 ~ 290,000 
OPAL,..cccowds 771 | $7,461,701 $10, 082,951 6 $7,404,064 1388 | $3,829,134; 608]! $6,590,198| 25 $163,619 || 15| ¢2,153,000 
First Quarter 444 5,186, 1219 029,327 842 2,824,344 82 2,414,978) 353 3,505,230 9 49,119 8 1,250,000 
Seconea Quarter.| 327 2 5,422 ratty 624 316 4,579,7: 56 "864,156 | 255 3,004,968 | 16 114,500 908, 
Western 
Montana ........ 32 $279, 747 $353,169 24 $121,577 2 $9, ,800 28 $324,569 2 $18,700 -- sstieptiaaatiin 
Dissicedssses 34 199,45 193,014 27 175,220 5 1,310 29 151,704 | ee - sadeticdie 
Wyoming ....... 13 227, 00 151,866 1 3,600 1 1,400 12 5 SE oe FS. . eatinamiatbe 
orado ......... 59 306 ,5 2% 796,098 111 930,889 8 121,390 50 634,708 1 40,000 tS Beer ee a 
New Mexioco.... 17 70 437 91,039 1 “8,1 1 1,400 16 5 RPS eer eee 1 $20,000 
Arizona ......... 20 129,521 451,16 56,252 2 306,100 17 142,366 1 3,300 1 12,000 
A oat iieemei 40 96,216 06,492 87 264,570 7 14,950 33 191,542 Se Se a ee a 
Nevad . 16 44,600 88,100 1 4/700 ay a Pe. 16 <a aaa os 1 40,000 
TOTAL: ...<<.. 231 | $1,335,159 | $2,329,544 247 | $1,717,908 26 $496,450; 201 $1,771,094 4 $62,000 3 $72,000 
First Quarter...| 114 925,609 1,362,219 117 825,32 9 419,000; 101 881,219 4 62,000 2 ,000 
Secona Quarter.; 117 409 ,55u 967,320 130 8: 2,579 17 77,4.0| 100 SBGSeel <1 © cedsss 1 12,000 
acific 
ashington..... 248 $1 964,850 | $3,'22,148 221 | $2,225,775 66 | $1,334,925) 176| $2,115,623 6 $71,700 1 $246,761 
Oregon .........- 220 1,245,348 2,604,394 222 1,747,437 7 202,283 | 138 1,208,211 x 193,900 1 40,000 
Califo Senatie 386 2,368,799 4,272018 |, 437 3,215,002 116 "921,177 | 246 3,152,749, 24 198,092 1 61,134 
Cy | Dee 854 | $5,516,995 | $10,398,560 &8uU $7, 188, 214 256 | $8,458,385) 560/| $6,476,483) 38 $463,602 3 $347,895 
First useter.. 505 2,944,017 5,233,600 471 2:28 127 1,923,589| 359 3,074,165 19 235,896 2 240,000 
Becond Quarter.| 349/|+ 2,572,918 5,164 960 409 3. 65 925 129 1534,846| 201 3,402,3.8) 19 227,796 1 107,895 
Uyiead States 
----| 8,344 |8132, 398, 632 |$185,°99,730 | 8, 168 $122,909,061-) 2,113 $59, 577, 135 | 5,868 $102, 228,518 | 363 | $23,294,077 || 93 | $28,621,312 
Piste Quarter. .| 4,826| 54,543,553 | 83 231 B26 76.8 2,277 || 1,147 644/880 | $.489| 86,500,570| 190! 12,076,376 || 50)| 10,020,579 
Secun Quarter | 3,5:8|) 77 ABO 09! ©1877 3. "20% 56.07: .784 ft » 966 34 '982 255 | 2,379} 65,727 048 17 11/217,7.111 43! 18'600,733 
































six States included in this section, with Massachusetts 
alone disclosing a gain of over $1,200,000. Likewise, con- 
siderably heavier debts were involved in Maine and Con- 
necticut, and the betterment elsewhere was not sufficient 
to offset these changes. 

Improvement in the South Atlantic section embraced a 
falling off of 25 in the number of reverses and the con- 
‘traction in the indebtedn:ss reached approximately $1,- 
395,000. There were just as many suspensions in Mary- 
land, as in the first half of 1913, yet, on the other hand, 
7 the aggregate debts were smaller by almost $2,000,000; 
} more or less betterment in both number and amount was 
Ba, reported by the, District of Columbia, Virginia, South 
Carolina and Georgia, while North Carolina, although 
showing an increase in number, had liabilities practically 


$600,000 smaller than last year. The poorest exhibit in 
this division was made by Florida, where there was an 
expansion, numerically, of over 100, and a gain of almost 
$4,000,000 in total indebtedness; the record was likewise 
adverse in Delaware and West Virginia, though in the 
latter State there was virtually no difference in number. 

The rise in the commercial death rate of the South Cen- 
tral group was not especially pronounced, there being 41 
more business reverses than in 1918 and an increase of 
something over $1,500,000 in the amount of money in- 
volved. Of the States included in this division, there were 
fewer failures in Tennessee, Alabama, Mississippi, Arkan- 
sas and Louisiana, the decreases of 25 in Tennessee and 





(Continued on Page 21.) 


= Bp gre gee tan hn > 








July 4, 1914] 


DUN’S REVIEW 5 








DUNS REVIEW 





A Journal of Finance and Trade 





PUBLISHED ON SATURDAY 


BY 


R. G. DUN & G0., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK 








SUBSCRIPTION $2.00 PER YEAR 
EUROPEAN SUBSCRIPTIONS (Including Postage) $3.00 








Entered at the Post Office, at New York, as second class matter. 








CONTENTS 





PAGE 
Six MONTHS’ BUSINESS MORTALITY............-ccccccecees 2 
pS re ee eee ee ee ee eee ee ee ae dD 
GENERAL COMMERCIAL AND INDUSTRIAL CONDITIONS.......... 6 
See aera ee re COs ws dclecle c's a ch eccdoecelebiesbs 9 
OFFICIAL COTTON REPORT A SURPRISE................e000:. 11 
SE RIND DO OO ob sas vin s 6 440 66 Re Keith ob Kas Herons 11 
ER eT Se 9 re 2 
Se. Ee > I 8 o's o binid bo be 6 bce Welble oa 'meare 14 
STEEL TRADE IMPROVEMENT EXXPECTED..................... 15 
ee ee EY Se Wo 5. cv b'o co v'w'u wc weno ce wbeeven 16 
HIDRS AND LEATHER UNCHANGED..................ccccceee 17 
WHOLESALE QUOTATIONS OF COMMODITIES...............0.. 19 
COMMODITIES TEND DOWNWARD..................ccccccceee 20 
GD SUUENUS c ola Oc bo ot oa Seah ks pees cers Sonkedeus. 22 


THE WEEK 











This is ordinarily a dull period of the year, the holiday 
and inventory-taking combining to restrict activity in com- 
mercial and industrial channels. The prevailing quietness 
of trade is somewhat accentuated by special causes, such 
as the recent dry goods suspensions, and the general situa- 
tion is characterized by a waiting attitude on the part of 
leading interests. The Government cotton report this 
week was unexpectedly favorable, showing, as it did, some 
improvement in the condition of the crop over a month 
ago, although the acreage is smaller than last year. The 
official statement caused a sharp break in prices, and of 
the 315 commodity quotations regularly compiled by DuN’s 
REVIEW 32 showed declines and 22 advances. With the 
opening of the second half of the year a gradual expansion 
in the demand for iron and steel is anticipated, but any 
early improvement in values is considered doubtful. De- 
velopments last month in respect to railroad buying were 
appreciably better, several significant contracts having 
been placed. Sales of pig iron, also, were larger than in 
recent preceding months, but producers were obliged to 
offer further concessions to stimulate business. In western 
dry goods markets, and those tributary to the farming 
communities, the situation is improving and this is ex- 
pected to become more pronounced as the harvests ap- 
proach. During the present month there will be many 
openings of new lines for spring, and hopes of an increased 
trade are based upon crop prospects and the early elimi- 
nation of many uncertainties. New England advices re- 
garding wool are quite optimistic, considerable activity 
_ being manifest and buyers paying current prices without 
hesitation where the quality warrants. From the same 
section reports are received of a brisk distribution of foot- 
wear at retail and manufacturers are booking more orders, 
with hopes of further expansion this month. Dulness in 
leather is invariably experienced at this time of year, 
‘Sewing to the holiday and inventories. Considering the 


pronounced apathy in the securities markets, bank clear- 


ings during June made quite a satisfactory exhibit, there 
being a loss of only 2.2 per cent. from last year in the 
daily pverage; gross earnings of railroads reporting for 
three weeks of June were 5.8 per cent. smaller than for 
the same period of 1913. Statistics of commercial failures 
for the first six months showed an increase, both in num- 
ber and amount, yet there were fewer defaults last month 
than at any previous time this year. The liabilities, of 
course, were swelled far above normal by the dry goods 
suspensions. 

Notwithstanding the prevailing quietness in dry goods, 
which has been accentuated by the embarrassment of the 
largest distributing institution, values remain very steady. 
Any semblance of activity is usually lacking during this 
period, when the holiday, as well as the taking of inven- 
tories, interferes with operations, and developments in 
financial circles will have-.an important effect upon the 
future. Dulness has been pronounced in staple goods and 
drills and sheetings do not show much change in price. 
There has been an increase in the curtailment of produc- 
tion at cotton mills; export trade is quiet and nearly all 
business, both domestic and foreign, is of a hand-to-mouth 
character. Many buyers are arriving in the eastern foot- 
wear market to look over samples, and manufacturers are 
hopeful that some improvement may soon occur. Unsea- 
sonable weather this week somewhat retarded the retail 
movement and, in consequence, jobbing trade is slow. 
Traveling salesmen report that conditions in fall and win- 
ter goods are not satisfactory, sales being below the vol- 
ume of a year ago. Shading of leather prices is noted, 
although tanners are reluctant to admit that any con- 
cessions have occurred. Some increase in business has 
been ‘apparent during the past fortnight, but many buyers 
are starting on inventories and this naturally exerts a 
restraining influence. 

In some instances a larger volume of buying in iron and 
steei was reported during the first half of June than in 
the second half; it now is expected that the trend will be 
in the direction of improvement. Of late, new bookings of 
the leading interest have exceeded the production, orders 
being estimated at about 30,000 tons a day. Operations 
are now placed at 65 per cent. of ingot capacity. There 
was no really free buying of finished materials last month 
and no appreciable activity is anticipated this month, as 
manufacturing requirements are fairly well covered for 
the third quarter of the year. Quietness prevails in wire 
products, even the prevailing low prices failing to stimu- 
late interest among jobbers, who are buying from hand 
to mouth. Contracts for more than 15,000 cars were 
placed during June—the best record of the year—and one 
large transporting system has arranged for the building 
of 84 locomotives in the next six months. Advices from 
Pittsburgh indicate that no change occurred in basic and 
Bessemer pig iron average prices last month, as compared 
with May. The larger volume of business transacted, how- 
ever, brought out some concessions in quotations and sev- 
eral furnaces are expected to blow out this week. Sales 
of 65,000 tons of basic iron are noted in the Pittsburgh 
district for third and fourth quarter delivery, the bulk of 
which were at $13, Valley furnace. 

Every one of the leading farm staples receded in value, 
owing, primarily, to favorable crop prospects. The cotton 
condition of 79.6 per cent., as revealed by the official esti- 
mate, was a surprise, and prompted many selling orders, 
which, for a time, depressed prices quite sharply. Recent 
private reports of damage to the growing plant were not in 
keeping with the improvement shown in the Government 
returns, and the betterment actually shown was more than 
sufficient to offset the small decrease in the acreage. Wheat 
was erratic, but the ultimate result was a new low level 
of quotations. There were complaints of injury to the 
crop in the Northwest, yet these had only a temporary ef- 
fect, as nothing apparently has happened to seriously 
impede the progress of the plant. Latest offerings by sur- 
plus nations were on an enlarged scale, yet, as an offset, 
domestic visible suppliés were: again stantially reduced 
and are less than half those of a year ago. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Little Change in the Business Situation, though 
the Trend is towards Improvement 


BOSTON.—Improvement in the manufacturing situa- 
tion is gradual, but it is evident in several lines, par- 
ticularly shoes and cotton goods. Mills and factories are 
better, though not actively employed. All demands are 
conservative and call for merchandise for prompt or near- 
by delivery. According to reports, retailers are having a 
good trade in most Ifnes, dry goods being particularly ac- 
tive. One of the largest department stores in this city 
reports having much the best week in a long time. The 
retail activity in dry goods is felt in the jobbing trade, all 
departments of which are experiencing a large distribution 
of seasonable merchandise, some firms not being able to 
supply the demand for certain lines. Dry goods merchants 
in close touch with the situation consider conditions 


healthy and the outlook encouraging. 

Summer trade in footwear is good with the retailers, and in 
manufacturing circles there is more doing, but many factories are 
in need of business and the improvement in the situation is slower 
than manufacturers like. The leather market shows more life, but 
business is confined to small lots for immediate use. There is an 
active and strong wool market, some of the largest mills of the 
country making liberal purchases. Lumber and kindred interests 
have not improved as expected, and in the iron and steel industries 
there is much room for betterment, leading interests complaining 
of the unsatisfactory condition of business. There is little change 
in fresh meats, demand for which is moderate. Millers have lowered 
prices of flour, but buyers wait for further reductions and trade is 
slow. Corn and oats are unsettled and dull. Heavy receipts of hay 
and limited demand have caused easier prices. Butter has declined 
slightly, owing to heavy receipts, but demand shows some improve- 
ment and the market closed firmer, particularly for the finer grades. 
Receipts of cheese are heavy and have met with moderate demand 
at lower prices. Hennery eggs have been in good demand, and with 
the supply short quotations have ruled firm. Seasonable fruits and 
vegetables are plentiful and sell at reasonable prices. 





MIDDLE ATLANTIC STATES 


Seasonable Demand for Commodities, but Indus- 
trial Conditions Generally Quiet 





PHILADELPHIA.—The volume of business in most 
leading lines appears to be siowly, but gradually approach- 
ing normal conditions for this season, and while there is 
no great amount of activity in any direction, the prevailing 
opinion appears to be that prospects are encouraging for 
2. large fall trade. Jobbers and wholesale dry goods houses 
report a fair amount of sales, although buying is cautious 
and mainly for current needs, while millinery dealers say 
that trade is about up to the average for this season. More 
favorable reports are received from the cloak and suit 
manufacturers, who state ihat they have booked very fair 
orders for fall and winter delivery, although they will not 
be able to start work on them until it is definitely decided 
as to the styles that will be worn. Manufacturers of shirts, 
shirt waists and wash dresses have been busy for the past 
few weeks, but those making men’s and boys’ suits com- 
plain of continued quietness. 

Leather is fairly active, with prices on all grades very firm, while 
glazed kid is in moderate request, with the domestic demand im- 
proving. Shoe dealers report a fair volume of sales, with the trade 
showing a tendency to buy in small quantities and closely to actual 
needs. The local wool market is quiet, but firm, manufacturers ap- 
parently being well supplied for the present and not inclined to buy 
ahead of requirements. The foreign as well as the domestic mar- 
kets remain high and holders are asking full prices. High grade 
fleeces are well disposed of, and there is a fair demand for those 
of lower quality. Cotton is quiet, but steady, and in moderate re- 
quest by the local mills. Some dealers report good orders, but 
as a rule, buying is of a hand-to-mouth nature. The outlook in 
lumber is still unfavorable, and the prices on some grades have 
been further reduced, notably yellow pine. Builders and contrac- 
tors are fairly busy, and a comparison of permits for the first half 
year shows that the total value was about the same as in 1913. In 
the coal trade*totiditions in anthracite are normal for this period, 
but the demand for bituminomsiis light and irregular. The grocery 


market is not very active, although there is a steady movement into 
consumption of staples and priees are generally well maintained. 
READING.—Retail trade shows no improvement, due 


to the manufacturing plants running on short time, with 
reduced help. Building operations are increasing. The wheat 
crop in Berks County is reported a failure, owing to damage by 
the Hessian fly, but other crops look promising . The money mar- 
ket is easy. 

UTICA.—In this district business continues quiet, 
though perhaps no more so than within recent weeks, and 
some few houses report a shade of betterment. Shoe dealers coin- 
ment upon indifferent trade and rather poor collections, and this 
seems true of most dealers in wearing apparel. Jobbers in other 
lines, especially those catering to the agricultural districts, re- 
port the usual volume of business, with collections normal. Tex- 
tile conditions remain essentially the same, with some mills les- 
sening operations and others reporting all the orders they can 
handle. The farming outlook is generally: promising, real estate 
sales have been somewhat more active, and the money market 
continues easy. 


SOUTH ATLANTIC STATES 


Business Still below Normal, though the Feeling 
is Growing that Improvement is in Sight 


BALTIMORE.—Generally speaking no material change 
is noted in the business situation, the demand for sea- 
sonable merchandise being of moderate proportions. The 
weather has been conducive to the satisfactory maturing 
of the grain crops, and reports from the agricultural 


districts continue of an optimistic nature, inspiring more 
confidence commercially. There are evidences of considerable ac- 
tivity among the railroads, preparations being made through the 
overhauling of rolling stock, etc., to enable them to meet the de- 
mand expected in the moving of the harvests. The business in the 
exporting of coal from the port of Baltimore has shown notable 
increase during the past month. In the canned goods market prices 
continue firm with fairly active demand. In wholesale tobacco 
improvement is noted during the past few months and the out- 
look is pronounced quite favorable, collections -being more satis- 
factory. In wholesale drugs and chemicals there is also said to 
be slightly more activity. 

RICHMOND.—tThe long continued drought in this sec- 
tion has been broken by recent rains, and crop prospects 
have been much improved. While some staple products 
will undoubtedly be late as a result of delayed planting, an average 
yield is looked for. Local banks and industrial concerns have an- 
nounced their dividends for the end of the semi-annual period, and 
the amount to be distributed in this manner shows a substantial in- 
crease over any previous half year. Manufacturing plants in most 
of the representative lines are working to normal capacity and con- 
ditions are satisfactory. While collections are reported uniformly 
slow in most wholesale lines, sales for immediate and future de- 
livery are up to the average for the season. Increased activity in 
the real estate market and the lines allied with the building trades 
is expected with the passing of the semi-annual interest period. 


NORFOLK.—Business «continues fairly satisfactory in 


all lines, though collections are quite slow. Dry goods 
houses claim to be transacting their usual amount of trade, and 
sales of notions, millinery and hosiery compare favorably with this 
season of last year. Trade in heavy hardware and mill supplies is 
quiet, and little or no improvement is noted in lumber, although 
prices continue steady. Truck gardening has been adversely af- 
fected by the continued dry weather, and the potato crop, which 
is from two to three weeks late, will yield about 25 per cent. below 
the average. 








SOUTHERN STATES 


Most Reports Decidedly more Favorable, and 
the Volume of Business Slowly Increasing 


_S$T. LOUIS.—While the aggregate volume of business 
indicates slow recovery, the large amount of new wealth 
created on the farms, which is just beginning to flow 
into commercial channels, daily strengthens and broadens 
the prospects for increased activities in mercantile and 
manufacturing lines. There is a brisk demand for goods 
in the electrical and automobile lines, but queensware and 
kindred lines are quiet and hardly up to normal. Coffees, 
both green and roasted, are moving slowly, and in volume 


considerably below last year. 
Manufacturers of chemicals for medicinal purposes find a falling 
off in demand, while heavy chemicals are also quiet. Woel is com- 














July 4, 1914] 


DUN’S-- REVIEW 7 








ing in freely and prices are firm, with good grades in active request. 
Harvest conditions throughout this and adjoining States were 
favorable during the past week, and a very considerable amount 
of new wheat has come on the market, though the prevailing price 
is not as high as expected. The quality, however, is said to be 
exceptionally fine. Receipts are rapidly increasing, and the opinion 
is freely expressed that quotations will further decline. Reports 
from all over the State indicate a bumper yield and general ex- 
pectations of an early resumption of mercantile activities. The 
market for cash corn is firm and hay irregular and fluctuating, 
while butter is steady and quiet, with trading confined mainly 
to consumptive demand. 


KNOXVILLE.—Retail trade has been fairly active dur- 


ing the past week and merchants generally report sales 
satisfactory in volume. Extensive public improvements and im- 
provements by public service corporations have created a good de- 
mand for labor, which is generally well employed throughout this 
section at present. Trade conditions among jobbers and manufac- 
turers show little apparent change. Collections are reported very 
slow by both jobbers and retailers. 


NASHVILLE.—No important changes have developed 
in wholesale lines during the past few weeks, and the 


volume of trade is somewhat less than normal for the season. 
Orders generally are small in amount, but more frequent than 
usual. Country merchants are inclined to buy sparingly until 


later in the year. Retail trade is quiet and collections slow. 
NEW ORLEANS.—Retailers report a fair volume of 


business in seasonable merchandise, but jobbing trade is 
generally quiet, and while some houses report an increase, this has 
been largely due to sales for export, which appear to have been 
very fair in practically all lines. Climatic conditions have been 
more favorable, rains having broken the drought in some sections, 
and continued favorable weather is predicted. The sugar market 
rules quiet, with receipts limited and inquiries somewhat scattered. 
Granulated was in fair demand. The rice market remains steady, 
but trading is very light. 

BIRMINGHAM.—Wholesalers and retailers in this dis- 
trict report the volume of business favorable as compared 


with a year ago, but in most instances the profits are not 
as satisfactory. Improvement is noted in country collections. 
whereas, in cities they are for the most part slow. Some of the 
larger coal mining companies are increasing their output, as cer- 
tain railroads have placed their orders for the coming year. Coal 
orders have also been secured from the Government by one of the 
corporations to supply Alabama coal to ships now in southern 
waters. Most of the foundries and iron industries report inquiries 
more frequent, indicating that business is improving. Increased 
receipts of post office, the number of cars handled by railroads, 
bank clearings, permits issued and other conditions are accepted 
as being signs of improvement. 

WACO.—General conditions have not changed with re- 


gard to the restriction of trade and scarcity of money. 
The series of rains have given way to fair weather and the con- 
dition of the cotton crop has materially improved, although there 
will be much reduction in acreage caused by the inability of the 
farmers to replant where the cotton was washed out. 





CENTRAL STATES 


Favorable Weather Stimulates the Movement of 
Merchandise and Improves Prospects 


CHICAGO.—Seasonable weather conditions were con- 
ducive to satisfactory operations in the leading branches 
of distribution and some improvement appears in crop 
marketings and forwardings of heavy materials. Mid- 
year conditions as to new demands, however, have not 
developed the advance looked for, but the outlook for the 
principal industries is decidedly encouraging from the 
remarkably excellent conditions in agriculture and the 
more evident desire of the railroads to enter into heavy 
commitments for equipment and general improvements. 
Iron and steel values now are upon an average basis which 
is likely to stimulate contracts for the second half of 
this year, and current shipments of furnace and rolling 
mill outputs run heavier than a month ago. Activities 
in general show growing confidence in the metal-working 
branches, and improvement is apparent in the building 
trades and in construction supplies. 

The ‘ leather-working and clothing branches have satisfactory 
forward orders, and a moderate recovery from recent dulness 
is felt in the printing trades and paper and machinery. Permits 
for business structures in June were 52 in number and $1,722,000 
in value, and compare with 76 and $1,958,900, respectively, in 
June, 1913. The decrease reflects the adverse effect of recent labor 
troubles. All building permits this week, $2,654,650 in value, 
compare with $1,730,000 last week and $1,086,750 last year. 


Real estate sales aggregated $1,843,720, against $2,213,758: last 
week and $3,311,404 in 1913. General merchandising reflects 


an increased aggregate here and at the interior. The conditions 
continue very favorable and wholesale and jobbing branches report 
encouraging road and mail orders for fall and winter goods. Pri- 
mary markets testify to wider absorption of grain and provisions 
for export, but supplies of live meats remain shortened and prices 
are high and firm. Combined movements of grain at this port, 
9,657,000 bushels, compare with 9,443,000 bushels last week and 
13,412,000 bushels last year. Compared with 1913, receipts de- 
creased 52.2. per cent. and shipments increased 12.4 per cent. 
Flour receipts were 131,000 barrels, against 132,000 barrels last 
week and 174,000 barrels last year. Shipments, 102,000 barrels, 
compared with 107,000 barrels last week and 117,000 barrels in 
1913. Aggregate receipts of cattle, hogs and sheep, 251,317 head, 
compares with 251,860 head last week and 261,558 head last 
year. Wool receipts were 4,570,000 pounds, against 4,935,000 
pounds last week and 1,703,000 pounds in 1913. Hides received, 
2,082,000 pounds, compare with 2,741,000 pounds last week and 
946,000 pounds last year. Lumber receipts were 39,963,0000 feet, 
against 40,491,000 feet last week and 54,173,000 feet in 1913. 
Other receipts increased in seeds, dressed beef, butter, wool, hides, 
cattle, sheep and pork, but dcreased in flour, wheat, corn, oats, 
rye, barley, broom corn, lard, cheese, eggs and hogs. 
CINCINNATI.—The activity of retail business dur- 
ing the past few weeks, because of conventions held in 


the city, has declined to a considerable extent, but gro- 
eeries and provisions are moving satisfactorily and trade in this 
line is somewhat better than for some time. Manufacturers of 
boots and shoes are not very enthusiastic regarding the near future. 
Trade is considerably below normal, though better than expected. 
Salesmen report but a light demand for present season’s goods. 
Business in leather is only fair, but the market is firm and prices 
unchanged. Quiet conditions continue in clothing, though orders 
are encouraging. The spring and summer seasons were below nor- 
mal, with no prospect that fall sales will be much better, owing to 
depression in other lines. Houses operating as tailors-to-the-trade 
complain that business is rather slow. Sales in seasonable lines of 
dry goods and notions were satisfactory, but no increase in prices 
is noted. Trade in millinery has been limited, being hindered to 
some extent by special sales in different parts of the city. Jewelry 
is also quiet. 

CLEVELAND.—Bank clearings in this city and vi- 
cinity are increasing and show the upward trend of busi- 
ness. General conditions are still far below normal, 
however, and no great increase in trade is looked for until early 
fall. The semi-annual payment of dividends and interest on July 1 
is expected to stimulate buying to some extent. Retail trade is 
quite brisk and jobbers are accordingly doing a fair volume of 
business, though large orders are few. The coal, iron and steel 
situation is still lagging, with very little change in quotations. 
Collections continue to cause more or less complaint on account 
of slowness. Building permits for June numbered 1,360 and 
amounted in value to $3,126,595. 

MILWAUKEE.—Exceedingly unfavorable climatic con- 
ditions during the past week exerted an adverse influence 


on retail sales, which, in consequence, show a decrease 
compared with those of the same period a year ago, but with the 
return of seasonable weather decided improvement is expected. Re- 
ports from the interior, however, indicate that retail trade is in a 
healthy condition, and collections quite satisfactory, it being the 
industrial centers that are mostly affected. Crop reports continue 
very encouraging and the usual damage from various causes has 
thus far been slight. The situation in manufacturing remains prac- 
tically unchanged, there being little further improvement, but an 
optimistic feeling prevails and a general increase in activity is 
looked for in the fall. 





WESTERN STATES 


While Merchants Operate Conservatively, both 
Present and Future Business is Active 


MINNEAPOLIS.—The volume of orders received is 
moderately increasing. The crop outlook continues fa- 
vorable and optimism as to fall business prevails. Heavy 
rains have caused some damage in spots, but not suffi- 
cient to change the outlook materially. 

ST. PAUL.—Further improvement is manifest in lead- 
ing jobbing and wholesale departments, and while conser- 
vatism continues a feature, with interior buyers operating 
carefully, advance sales for fall make a satisfactory showing. Pry 
goods, men’s wear and millinery sales compare favorably with 
last year, and footwear and rubber goods are in seasonable request. 
Increased demand is reported in agricultural machinery and sup- 
plies and there is a well-sustained movement of hardware, har- 
ness and building materials. Groceries and provisions sell freely 
and the call for drugs, chemicals, paints and oils is normal. Col- 
lections are fair. 


KANSAS CITY.—Good crop conditions in, the territory 
tributary to. this market have improved sentiment and 
brought about a more liberal buying policy onthe. part of 
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merchants. Orders are increasing both in number and 
in size and are strongly indicative of increased sales for merchants. 
Collections, however, in most lines remain normal. The wheat and 
oat harvest is now practically completed and threshing develops 
that the yield is even greater than expected. Corn in most sec- 
tions is tasselling and looks fine. Activity in export business fea- 
tures the flour trade of the southwestern mills during the past 
week, one mill alone selling quite a large order to Rotterdam and 
Amsterdam, while several other large sales were made by local 
mills to the Continent and the United Kingdom. This is all for 
new crop flour. Kansas City mills made 28,700 barrels of flour 
during the past week, compared with 27,000 barrels the preceding 
week. In the local live stock market the supply of cattle is mod- 
erate and demand for the better grade good. Receipts of hogs 
at most centers were heavy and values were somewhat weaker. 


WICHITA.—Conditions are believed generally to be 


improving in this section and owing to the favorable crop 
outlook the feeling is very optimistic. Harvest is now in progress 
and the need of help in the fields has been taken care of by the 
large influx of laborers from adjacent States. The yield it is said 
will be heavy and the grain is grading well. Corn is looking fine 
and considerable of the second crop of alfalfa is being cut. There 
has been more activity in jobbing lines during the past few weeks 
and dry goods are reportea ahead of last year for this month. 
Threshing machinery, twine, etc., are in brisk demand. Collections 
continue fair. 

DENVER.—tTrading in groceries at wholesale is active 


and shows a substantial increase. Heavy hardware and 
iron dealers report a material improvement, and there has also 
been more activity during the past week in mining machinery and 
smelter supplies, while wholesale drug houses say that business 
is gaining steadily and indications good for the future. Collections 
still a little slow, country customers asking for extensions until 
after crops are harvested, as is usual in many sections at this 
period of the year. 





PACIFIC STATES 





Brilliant Crop Prospects Stimulate Confidence, 
and Increasing Activity is Evident 





SAN FRANCISCO. — Retail trade is still quiet, but 
there is a good demand for labor in the harvesting of 
crops, which for the most part are good, and this will 
probably improve the situation. Deciduous fruits are 
commanding satisfactory prices as a rule, while grain and 
hay are lower, due, in a measure, to the increase in yield. 
Canners and shippers of deciduous fruits have made lib- 


eral contracts with growers, according to the interior 
press, from which it is gathered that 75 per cent. of these crops 
in the San Joaquin Valley have already been sold, most of them 
in advance of picking. In Sutter County there has been a good 
demand for cling peaches at $32.50 to $35 per ton. The barley 
crop in this State, according to the latest estimate, will be 45,- 
300,000 bushels, while a five-year average is 37,698,000 bushels. 
Three ships have recently arrived for barley loading for Europe 
under charters made some time ago, two at 28 shillings 9 pence 
and the other at 30 shillings. Recently 100 bales 1913 hops sold 
at 15¢c., an advance of 2c. There are nearly 5,000 bales of 1913 
hops in the hands of growers. <A prominent grower estimates 
the crop in California this year at 100,000 bales, or 20,000 bales 
less than last year. 

LOS ANGELES.—While there has been no appreciable 
revival there is distinctly a better feeling in both financial 
and business circles than there was three months ago. 
People have settled down to the conviction that the re- 
turn of prosperity will be sure, if not rapid, and that the growing 
confidence has a substantial basis. Since June Ist, there has been 
an increase in commercial bank deposits. The commercial banks 
are taking care of their customers at 6, 6%, and in some cases, 7 
per cent., but are not extending their loans. A great many loans 
are being made on one-day notes. One reason for this is that the 
local banks, which are members under the new banking law, must 
prepare for the operation of the regional banks. In jobbing circles 
there is also a feeling of greater confidence, which is being re- 
flected in the retail trade, although not in orders for future de- 
livery. Small stocks are still being carried, and business is only 
fair. A month of cool, cloudy weather has delayed spring trade 
somewhat, but normal sunshine and warmer weather now prevail 
and crop reports are favorable practically without exception. Im- 
perial Valley’s cotton crop of 20,000 bales is valued approximately 
at $1,400,000. There are already 12 cotton ginning plants in the 
valley, and others will be built next season. The estimate for 1915 
is from 60,000 to 75,000 acres, with a probable producing capacity 
of from $3,000,000 to $4,000,000. Neither drought nor insects 
threaten cotton grown in the Imperial Valley. 

PORTLAND, ORE.—Feeling in business circles is more 
cheerful'than it has been at any time this year. The gain 
in the volume of trade is small, but noticeable. Confidence 


in an active fall season is strengthened by the assurance 


of a record grain harvest in the Northwest and by the large yields 
of other products. Financial conditions in this section are sound 
notwithstanding the prolonged depression. Grain exporters are 
making extensive plans to move the wheat crop, which is now esti- 
mated at close to 70,000,000 bushels in the three States. The last 
public wool sales in Oregon were held this week. About 500,000 
pounds, mostly in small lots, are left scattered throughout the 
State, and another fortnight will see the entire clip sold up. The 
best Oregon wools brought prices equal to 60c. to 64c. clean, landed 
in eastern markets, and flock masters are well satisfied with the 
outcome of the season. The northwestern apple crop will be less 
than first estimated, but will be larger than in any preceding year. 
The dried prune output of the Northwest is now estimated at 
10,000,000 pounds. Yields of other fruits are about normal. The 
salmon run in the Columbia is being held back by the annual June 
freshet, yet the pack to date is 25 per cent. larger than at this time 
last year. Canned salmon prices average slightly higher than a 
year ago. The Oregon hop crop is growing fast and is now esti- 
mated at 140,000 to 150,000 bales. Bastern and English buyers 
are bidding actively for the new crop on the basis of 15c. 





DOMINION OF CANADA 


Business Quiet, being Interrupted by the Holi- 
day, but the Feeling Still Hopeful 


MONTREAL.—The week has been a quiet one in whole- 
sale circles, largely owing to the Dominion Day holiday, 
and there is really little new to note. The movement in 
grain continues very active. Thus far some sixty tramp 
steamers have been chartered to take out grain from this 
port, of which about thirty have already been despatched, 
and including grain cargoes by regular liners the aggregate of ship- 
ments for the season now exceeds 30,000,000 bushels. Exports of 
cheese continue to show a decline, owing to a lessened make and 
increased home consumption, Shipments to end of last week were 
about 220,000 boxes, as against 287,000 boxes at corresponding date 
a year ago. Copious rains have been of great benefit to the sur- 
rounding country, which has been suffering from a lack of moisture, 
but the relief comes almost too late to be of much benefit to the 
hay crop, which is short and thin, and high prices are expected to 
prevail the coming fall and winter. 

QUEBEC.—tThere is very little change to note in the 


general situation, but wholesalers are confident that it 
will soon show some improvement. While crops so far are not very 
good, heavy rain this week will prove of great benefit. The boot 
and shoe industry is still quiet. Construction in the city and 
immediate vicinity continues active and bankers seem to have 
sufficient money for legitimate requirements. 


TORONTO.—General trade has been considerably in- 
terrupted this week by the Provincial elections on Mon- 
day and the holiday on Wednesday—Dominion Day, while 


the weather, too, was unpropitious. While the general 
feeling is more hopeful, the volume of business handled cannot be 
said to be satisfactory. The manufacturers of the Province are not 
working full time and there is still much discrimination on the 
part of bankers in giving credits. Payments are rather slow and 
merchants and jobbers are exercising much caution in their pur- 
chases. The crop outlook in the West is said to be encouraging 
and if a good yield is assured later on, it will be followed by 
activity in general merchandise. There has been a moderate sorting- 
up trade this week in dry goods, groceries and hardware. The 
grain trade continues quiet at the lower prices and flours are dull 
at recessions. Oats and corn are comparatively firm. Wool and 
hides are unchanged. The provision trade is quiet and steady. 
WIN NIPEG.—Cool weather and local showers have pre- 
vailed during the week. There has been no general pre- 
cipitation and in some localities incipient drought is feared, 
it being claimed that oats and barley now stand in need of rain. 
On the whole, however, we are having excellent growing weather, 
characterized by normally cool nights with heavy dews, and there 
is every reason to anticipate very large crops, though hardly large 
enough to justify much further recession in values. Hardware 
sales continue to show improvement, especially in farming dis- 
tricts. It is estimated that wire fence sales show an increase of 
35 per cent. over last year. The drug trade, comparatively inactive 
in the spring months, now shows a good revival, with sales slightly 
in excess of a year ago. Wholesale grocers report that there will 
be a large eastern pack of canned goods and are buying conserv- 
atively in anticipation of further easing in prices. Collections on 
old accounts are rather indifferent and there has been no particular 
decrease in the proportion of June renewals. The wholesale cloth- 
ing and dry goods trade, however, reports a better volume of 
country business, ‘especially in filling orders for summer wear. 


CALGARY.—Returning confidence is indicated by the 
authorization of the ratepayers this week to add $750,000 


to the expenditures for municipal improvements. There is some 
improvement in retail business. Heavy rains again saturated the 
land, lessening danger of damage from drought. The run of eattle 
and hogs at the stockyards was fair, with prices of the former 
weaker and the latter stronger. 
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GOLD OUTGO TO PARIS CEASES 


Foreign Requirements Appear to Have Been 
Satisfied—Sterling Declines 








For the first time in weeks no gold was withdrawn from 
this center, the outward movement coming to an end, 
temporarily at least, after record-breaking sums had been 
taken from here. Whether further engagements of the 
precious metal will be announced in the early future is 
problematical, but it does seem likely that the European 
requirements have about been satisfied. There has been 
some talk of possible additional shipments to complete a 
definite order by the Bank of France, yet that institution 
now holds more gold than ever before in its history and 
there does not appear to be any occasion for Paris to keep 
up its demands upon New York. Moreover, a steady de- 
cline has occurred in foreign exchange, sight drafts this 
week falling below 4.87% and cable transfers under 4.88, 
so that this is another factor tending to militate against 
continued shipments from this side. The depression in 
sterling resulted from various causes, principally from 
active selling by a large national bank and easier English 
discounts. There were times when the market recovered 
part of the losses, support being derived from the demand 
to remit for July 1 interest and dividends due to European 
holders of American securities and covering on the part 
of speculative interests who had been operating on the 
short side. Evidence of the distinct ease in local money 
rates was furnished when preparations for next to the 
most important financial period of the year were com- 
pleted without raising the call rate above 2% per cent. 
This is the highest figure established in a long time, but 
it is anything but an exorbitant charge when it is con- 
sidered that such extensive settlements had to be made. 
There was, a slightly, firmer- undertone to the market: for 
fixed date funds, but quotations nevertheless remained: be- 
low. those prevailing a year ago. A large loss of: over 
$12,000,000 in cash was revealed by last Saturday’s state- 
ment of the Clearing House members and this more than 
offset the contraction in loans and deposits, with the: re- 
sult that the actual surplus reserve fell off about $7,500,- 
000: to $31,400,000. This is somewhat smaller than the 
sum available on the same date.a year ago. A moderate 
gain in bullion holdings was reported by the Bank of Eng- 
land on Thursday, but this was far more than counter- 
balanced by a very heavy expansion in loans and the ratio 
of reserve to liabilities declined sharply; the Bank of 
France further increased its gold supply by 82,000,000 
francs, whereas the Imperial Bank of Germany lost fully 
81,000,000 marks in cash. 

Call money ranged from 1% to 2% per cent. and most 
of the renewals were negotiated at 2 per cent. The firmer 
tendency in time funds raised quotations slightly to the 
basis of 2% per cent. for sixty days, 2% per cent. for 
ninety days, 3 per cent. for four months, 3% per cent. for 
five months and 3% per: cent. for six months’ accommo- 
dation. No features of especial i st developed in com- 
mercial paper, which remained at 4 per cent. for 
choice names running six monthsy 







especially for cable transfers, which fejPelow 4.88. At the start 
this class of remittance broke sharply d the depression was ac- 
centuated as time progressed, thus indicating that the require- 
ments in connection with the half yearly settlements abroad had 
been satisfied. The recession in sight drafts was less pronounced, 
but these dropped below 4.8744, mainly because of a relaxation in 
English discounts. Selling on the part of a large national bank 
was also a factor in this connection, although on occasions the 
market received temporary support from speculative short cover- 
ing. In the late dealings there was a recovery to the basis of 
4.8765 for demand bills and 4.8810 for eable transfers on buying 
by two banking institutions. No more gold was taken from here 
for export to Paris and it is the general impression that the out- 
ward movement’is at an end, as the Bank of France now holds 
more of the precious metal than ever before. Most of the new 
South, African gold available at London early in the week—the 
amount being $3,000,000—was secured by the Bank of England, 
whieh reported a moderate gain in bullion holdings in its usual 


This week witnessed a considerable We in foreign exchange, 


Thursday statement. The loan account, however, expanded sharply, 
so that there was a material decline in the ratio of reserve to lia- 
bilities. Daily quotations follow: 


Sterling, @Odays... 486 455% 866 Of 5 4858 

‘ . 85 485 4.85 
Sterling, 8 4 coense yy to 4.8765 4.8755 487% 4 8760 tere 
Sterling, cable ...... 4.8896 4.8840 4.8795 4.8795 4.8796 4.8806 
Berlin, steht... beweces - an 96.19 95.12 958 a95's a96.31 
Paris, sight ........ _ bd. 1a @5.15%  c5.15% Fed. 185s 53 5.164% 65.16% 


@ Less 1-16, b Minus 5-64. c Less 3-32. d Plus 1-32. 


Domestic Exchange 


Rates on New York: Chicago, 5c. discount; Boston, par; New 
Wrleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 10¢e. premium ; San 
Francisco, 25c. premium; Charleston, buying par; selling, 1-10c. 
premium; St. Louis, 5c. discount; Minneapolis, 50c. premium; St. 


Paul, 50c. premium. 
Silver Bullion 


Total British exports of silver up to June 25, according to Pixley 
& Abell, were £3,915,000, against £3,998,100 in 1913. India re- 
ceived £3,875,000 and China £40,000 ,while last year £3,653,600 
went to India and £344,500 to China. Daily closing quotations 
follow : 


a. Mon. Tues. Wed. Thurs Fri. 
London Prices, pence ..... 26. 26.06 2600 26.12 26.06 26.06 
New York Prices, cents.... 56. 30 56.62 56.50 56.75 56.62 56.62 


Foreign Finances 


While the Bank of England gained £154,534 in holdings of gold 
coin and bullion this week, this was much more than offset by a 
heavy expansion of £9,698,000 in the loan account, so that the 
ratio of reserve to liabilities fell off sharply from 47.10 to 40.13 per 
cent. The latter figure compares with 42.14 per cent. on the corre- 
sponding date of 1913 and, with the single exception of 1907, is 
the lowest shown at this period of the year in fully a decade past. 
Another fayorable statement was issued by the Bank of France, 
which increased its gold supply an additional 81,988,000 francs— 
the total now being at the highest point in the history of the insti- 
tution. There was a rise of nearly 200,000,000 francs in note cir- 
culation, while bills discounted showed a growth of 179,000,000 
francs. The returns of the Imperial Bank of Germany indicated 
a reduction in cash of over 125,000,000 marks and loans were 
swelled some 16,600,000 marks. At London call money brought 
from 14% to 1% per cent. and three months’ bills ruled at 21-16 
per cent.; at Paris the open market rate was 25 per cent. and 
Berlin is naming a charge of 2% per cent. 


New. York Bank Statement 


There was considerable falling off in the condition of the mem- 
bers of the local Clearing House Association last week, when cash 
holdings were reduced to the extent of fully $12,000,000. This much 
more than offset the decreases of $7,800,000 and $20,000,000, re- 
spectively, in loans and deposit liabilities, the result being a shrink- 
age of nearly $7,500,000 in the actual reserve held in excess of 
legal requirements. This lowered the total to $31,357,850, which 
compared with about $35,000,000 on the same date a year ago, 
but with only $12,500,000 in 1912. Actual statement compares as 
follows: 














Week's changes. June 27, 1914. 8,1913 
LOADB. ..eeseeeeeeee DO, $7,233,000 $2,118,371,000 $105: "952 667,000 
Deposits...........-Dee. 19 006,208 2,026 397,000 1,791,301 ae 
Circulation......... Ine. 13,000 41,176, 46 960,000 
Specie........++++--Dee. 5, 758,000 417,576 000 357,435,000 
Legal tenders.......Dec. 574,000 72,978,000 84,080,000 
Total cash........Dec. $12,332,000 90,554,000 $441,515,000 
Surplus...... ccccce DOC. 7,481,400 #1387890 35,272 "250 


Specie Movement 


At this port last week: Silver imports, $190,377; exports, $1,- 
101,711; gold imports, $93,295; exports, $11,120,470. From Jan- 
uary 1: Silver imports, $4,976,969; exports, $1,101,711; gold im- 
ports, $4,600,584; exports; $81,160,291. 





Money Conditions Elsewhere 


Boston.—There is a good supply of money, but very little de- 
mand. Banks are cautious and are not liberal lenders, scanning 
credits closely. Call money is quoted at 3 per cent.; time money 
at 3% to 4 per cent. for short dates, 4 to 4% per cent. for six 
months and 44% to 4% per cent. for one year. Commercial paper 
is discounted at 3% to 4% per cent. 


PHILADELPHIA.—The money market is somewhat firmer than of 
late, and there is a tendency noted on the part of some financial 
institutions to call their loans. There has not, however, been any 
appreciable raising of rates, though in some cases there is reported 
a slight increase. Rates are ruling at 3% to 4 per cent. for call 
money, from 4 to 4% per cent. for time loans and about the same 
figure for choice commercial paper. 


BALTIMORE.—The money market has developed no new features 
during the week. Call money may be obtained at 5 per cent.. 
there being a considerable increase in loanable funds as the month 
begins. 


New ORLEANS.—There has been no new features. to; the financial 
situation, and while there has been a goed. demand for accommo- 





ee ee a 




































































Be ee UR RR TN ge Teme re 


* te ote 
SL oe “ 





10 


DUN’S REVIEW 


[July 4, 1914 








dations, principally for crop purposes, rates remain unchanged, and 
reserves appear ample. 
CINCINNATI,—There has been no particular change in the local 


money market, demand from mercantile houses continuing light. A. 


slight improvement is observed in commercial. paper. Call loans 
were made at 3% per cent., and time loans 4 to 4% per cent. Dis- 
counts rule at 5 and 6. per cent. 

CuicaGco.—July disbursements started in as large volume as 
looked for and the settlements reflect no disturbing pressure. 
Money maintains the firmer tone which developed last week and 
much of the current discounting is at 4% to 5 per cent. for the 
more desirable offerings. The supply of high grade commercial 
paper is slightly better than a month ago, although the aggregate 
has not equalled the views of the leading buyers. There has, how- 
ever, been encouraging improvement in the offerings of grain 
paper and a little more business done in collateral, realty and 
building loans. Currency outgo to the interior now is rising, but 
this slightly affects the supply of loanable funds available here 
and, while marketings of winter wheat are likely to be heavy in 
July, the country banks most liable to be drawn upon are in 
good position to meet demands of the agriculturists. Payments 
through Chicago banks on three days this week were exceptionally 
large, and in the aggregate of clearings for June and the first 
half of the year satisfactory gains are shown over the correspond- 
ing periods of 1913. The market for bonds reflects increased 
absorption of desirable issues and fair prospects for wider invest- 
ment during the summer. Sales of local securities continue com- 
paratively meager. 

MINNEAPOLIS.—Prevailing interest rates remain around 6 per 
cent. Activity is growing as the crop-moving period approaches. 





Japan’s Petroleum Output 


The British Commerciai Attache at Yokohama (BE. F. Crowe, 
C. M. G.) is quoted by the British Board of Trade Journal as re- 
porting that the output of crude petroleum in Japan in 1913 
amounted to 8,752,500 cases (of eight imperial gallons), as com- 
pared with 7,336,900 cases in 1912, an increase \of 19 per cent. 
The chief contributor to the 1913 output was ‘the district of 
Niigata-ken, with 8,260,145 cases, as compared with 7,129,600 cases 
in 1912. 

The following table shows the output of the various kinds of 
refined oil in Japan in 1915, as compared with the previous year: 


Cases, 1912. Cases, 1918. 


Dn. Ls d6-« ¢ Mod ated 2 aeat « Ghee bbs 45.565 88.450 
I a ne ee ec o aid loko 0 akan acs 9 P55. 740 2 974.360 
I ie tn wie te eid ng oe conn Mihi x ecake 841, 580 730,330 
ee a ee ee ee 1.285.350 1.165.065 
PE et oe EU Nee So 749,300 863.935 

Ee ee ee ee ee 5,177,535 5,822,140 





Now Easier to Ship Live Stock 





New regulations governing the interstate movement of live stock 
will become effective July 1, 1914. These changes are designed by 
the Department of Agriculture to facilitate the movement of live 
stock from quarantined areas or from public stockyards. The new 
regulations, which are knowa as B. A. I. (Bureau of Animal In- 
dustry) Order 210, superseding B. A. I. Order 143, deal with the 
shipment of cattle from tick-infected areas, with the movement of 
swine from public stockyards and with the dipping of cattle and 
sheep for scabies. 

Hereafter cattle that have been dipped once under State or 
Federal supervision may be shipped from an area quarantined for 
ticks to a market center where there are proper dipping facilities 
and the Department of Agriculture maintains an inspector. After 
a second dipping there under his supervision the cattle may be 
sold for any purpose. Hitherto it has been necessary in times of 
drought for cattle owners in quarantined areas to slaughter their 
stock or sell it for slaughter for whatever it would bring. The 
resulting loss will, it is hoped, be done away with under the new 
regulation. 





TOBACCO. Quiet conditions continue to prevail in this market, 
but prices are maintained by the scarcity of desirable leaf, avail- 
able supplies of both binders and fillers being very light. Manu- 
facturers of cigars report a somewhat improved demand for their 
product, and in consequence of this dealers are expecting more 
active trading within the near future. Sumatra is being taken 
in small lots to meet requirements, and Cuban leaf is in moderate 
request. Reports from the growing districts say that the new 
crop of domestic leaf is making satisfactory progress. Philadelphia. 

-Domestic leaf tobacco is selling more freely than a short time 
ago, and numerous inquiries are being made for good grades of 
Pennsylvania, Connecticut and Ohio. Slightly more interest is also 
being shown in Wisconsin, and Sumatra and Havana are being sold 
in small lots. The larger cigar manufacturers are now quite active, 
more orders: being received from the West and local demand being 
fair. Baltimore.—Satisfactory conditions have prevailed in the 
leaf tobacco: market during the past few weeks, demand for present 
consumption being quite brisk and the outlook for the future en- 
couraging. 


BANK EXCHANGES 


Improvement over Last Year at New York Con- 
trasts with Loss at Outside Cities 





Clearings through the banks this week at the principal 
cities in the United States aggregate $3,343,983,909, as 
against $3,265,893,641 for the same week last year, a gain 
of 2.3 per cent. This favorable comparison is mainly due 
to the gratifying exhibit made by New York City, that cen- 
ter reporting an increase of 4.5 per cent., which is a con- 
siderably better showing than last week, especially when 
allowance is made for the continued quietness in stock 
market operations. Baltimore, Cincinnati, Chicago, St. 
Louis, Louisville and San Francisco also report more or 
less gain, but the improvement at these points is slightly 
more than offset by contraction at the remaining centers, 
so that the total for all outside cities is 1.7 per cent. less 
than for the same week a year ago. Compared with 1912, 
there is an increase at New York of 16.5 per cent. and 
in the aggregate of the outside cities of 15.2 per cent., re- 
sulting in a gain for all centers included in the statement 
of 16.0 per cent. The comparison, however, is distorted by 
the fact that the week in that year includes only five busi- 
ness days, while this year and last the figures are for 
a full week. The average of the daily transactions during 
June, which reflects most clearly the volume of business 
during the month, shows a falling off from last year of 
5.38 per cent. and a decrease of 4.4 per cent. as compared 
with two years ago. Figures for the week and average 
daily bank exchanges for the years to date are given be- 
low for three years: 

Per sain’ days, Per 


Week, 
July 2, 1914. gays s°rb13. Cent. July 3,1vl12. Cent. 
$171 moet 679,974 — 1.9 $168 034, 281 + 2.0 





Do mt ROW 





197,252,006 293 920 199 — 2.8 166,291,906 +18.6 
45,067,970 RR5,322 + 0.4 88 '907.846 +1786 . 

, 56,359,421 69. 273 ‘977 —18.6 55,288.896 + 1 

sna 28,715,°00 28 E8500 + 0.5 2h a ny 000 +11 

27,861,590 32 895,537 —15.3 26,705,424 + 4, 

347,034,594 335 587.826 + 3.4 on6’ BS 226 +21 

4 25,845,028 27.742511 — 6.8 16,995,7'9 +34 

81,148 914 80 025,345 + 5.2 66 291,348 +26. 

44,502 7156 47.934,189 — 7.2 37,308,026 +19. 

ae 15,635,145 14655 182 + 6.7 12,978 949 +20. 

‘ 17,143 922 19,690,904 —13.0 16,243 985 + 5. 

56,268,945 56, 167,383 + 0.2 51,640,689 + 9%. 
Total...... $1,117,201,034 $1,135,013,949 — 1.7 $968 504,379 +15.2 
New York.... 2,226,782,875 2,130,849692 + 4.5 1,911,929,936 +165 
Total all... $3,343.983.909 $3,265,893,641 + 2.3 $2,880,434,315 +16.0 

Average daily: 

yb neg woeess---- $463,932,000 $489,171,000 — 5.3 $485,171,000 — 4.4 
rf Sebbaceowee 456,451,000 473,890,000 — 3.7 505,978,000 — 938 
April sot ina a 500,771 000 479,622 000 + 4.4 509,272,000 — 1.7 
t Quarter. 509,039,000 518,163,000 — 1.8 530, ‘919,000 — 4.1 





Collector Malone gave out Tuesday a statement of the foreign 
commerce for the fiscal year ending June 30, 1914, for the port and 
district of New York. compared with last year’s figures. He called 
particular attention to the customs duties for the year, which 
amounted to $197,078,807. They are much larger than was an- 
ticipated, and only $6,186,300 less than the receipts of the previous 
fiscal year. He also called attention to the coincidence that the 
value of the imports for the fiscal year 1913-14 was almost the 
same as that of the fiscal vear 1912-1913, the latter being $1,048.- 
482,658 and the former $1,048,970,481. Exports of domestic mer- 
chandise were valued at a as against $900,631.093, a 
decrease of approximately 2,000,000, 

a 
—_—— 





Failurdl This Week 
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Commercial failures this’ Pook in the United Stats number 379 
against 336 last week, 333 the preceding week and 230 the corre- 
sponding week last year. Failures in Canada this week are 87 
against 33 the previous week and 26 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5.000 
or more: 









































July 2,1914. | June 25, 1914.|| June 18, 1914.|| Jaly 2, 1913. 
Section. 
Over Over Over Over 
$5,000| TO! | $5,000) Total. || $5,000) TO! || g5 ooo | Total. 
Mast........4/ 50| 126 47} 112 51 | 127 30/ 81 
Sn = nb o ual 286 92 34 99 21 85 ll 62 
pad 25 90 231 68 31 68 21 53 
Pacific.......| 27 "1 8| 59 15 53 7| 84 
U.8.......// 128 | 379| 112] 9336 | 118 | 333 || 89] 280 
Canada...... 21 37 17 38 20! “50 7 26 
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OFFICIAL COTTON REPORT A SURPRISE 


Material Improvement in Crop Last Month— 
Acreage Smaller Than a Year Ago 








All eyes turned to the Government report this week and, 
as has frequently been the case in the past, that document 
proved a distinct surprise. In other words, it upset calcu- 
lations and caused a rapid shift in prices, which turned 
sharply downward. There were really very few in the 

- trade who expected that the crop would show any improve- 
ment during June; the weather, in fact, had been of a 
nature that fostered the belief that a further deteriora- 
tion was likely to take place. Nevertheless, the official 

statement showed a percentage of 79.6, as against 74.3 a 
month earlier—a gain of 5.3 points. While the figures 
compared with 81.8 per cent. a year ago and were also 
lower than the ten-year average of 80.7 per cent. they 
were so much better than expected that the immediate 
result was a rather violent recession in values. It was evi- 
dent that all of the commission houses had heavy selling 
orders on their books and not for some time has the vol- 
ume of speculative trading ‘been of such proportions as it 
was on Wednesday. It was, to say the least, quite an 
eventful day, with wide fiuctuations in quotations, and the 
net result was a considerable drop in prices. Except for 
the opening day, the tendency had been in the same direc- 
tion; therefore, cotton for the week receded somewhat in 
value. Yet, there were not a few people who were of the 
opinion that the Government returns had distorted the 
facts, many practical cotton men arguing that the gain of 
5.3 points in condition last month was not in keeping with 
the reports of damage from various causes. There was 
not quite so large a reduction in the acreage as had been 
expected, the decline being 1.3 per cent., but it is pointed 
out that the figures do not make allowance for the aban- 
donment that invariably results from a droughty season 
in the eastern belt and a wet spring in the Southwest. 
Still, the fact remains that the market touched a lower 
plane, even though there was some scepticism in regard to 
the accuracy of the Government condition estimate. 


SPOT COTTON PRICBES, 





Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents..... coos > Ee 138 25 13.25 13.25 13.25 13.26 
New Orleans, cents...... 1356 13.56 13.56 13.56 13.56 13.56 
Savannah. cents...... S , ; ne 13.87 13.87 13.87 13.87 13.87 
Galveston, cents.......- - 13.69 13.69 13 69 13.69 13.62 13.62 

emphis, cents.......... 1375 13.75 13 75 13.75 13.75 3.75 
N EN. cocccudoupese 3.75 ae ~~ seeiis 13.76 13 75 
Houston, cents............- 13.62 13.75 13.75 13.7 13.62 13.62 
Liverpool, pence...... eau 61 7.63 64 0 7.33 

DAILY CLOSINGS OF COTTON FUTURES IN NEW YORE. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PO. cncaksccutceds Bate Es a ee a ne es a ee 
July. eee eeeeeeneee lt .79 12.85 12.78 12.72 12.57 12.45 
Stoia me He ae it) ee lide 
tember...... 12. 6S ‘ 2. . 
Oetuher. Pe haeen , 2a 12.68 1261 12.49 12.23 12.18 
December......- 12.68 12.72 12.71 12.60 1239 12,27 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 





Abroad and Week’s 
In VU. 8. oat. Total. Decrease. 
1914, June ES ee 586,503 1 at3072 2.297,57 117,731 
1913, i cenenees 499 628 1,575,286 2,074 909 125,620 
1912, — Uitcnmedes 617,517 1,427,064 2,344,581 132.114 
, >. ae ee 351,578 1 01 1,555 1 363 133 131,124 


From the opening of the crop year to June 27, according to 
statistics compiled by the Financial Chronicle, 14,052,767 bales of 
cotton came into sight, against 13,146.595 bales last year and 
15,140,149 bales two years ago. ‘This week’s port receipts were 
33,018 bales against 20,472 bales a year ago and 18,713 in 1912. 
Takings by northern spinners for the crop year to June 26, were 
2,594,563 bales, compared with 2,357,120 bales last year. Last 
week’s exports to Great Britain and the Continent were 58,895 
bales, against 39,9038 bales the same week in 1913, while for the 
crop year 8,677,484 bales compare with 8,320,326 in the previous 
season. 





GOVERNMENT AND STATE BONDS .—tThe sales of Government 
bonds on the New York Stoek Exchange included, among United 
States issues, 4s, registered, at 110%, and Panama 3s, registered. 
at 101; and among foreign issues, Argentine 5s at 96% ; Japanese 
4144s at 89% to 89%; ditto, 444s, second series, at 89 to 89%; 
ditto, 4s, at 80; Republic of Cuba 4%s at 93%, and United States 
of Mexico 4s at 66% to 65. In State securities, New York Canal 
4s of 1960 sold at 102; ditto, of 1962 at 1021%,; New York State 
4144s at 109%, and Virginia deferred 6s, Brown Bros. & Co. cer- 
‘tificates, at 5314. 


STOCK MARKET IRREGULAR 


Fluctuations Narrow Except in One Period— 
Expected Rate Decision Dominating Influence 








Dealings were on a small scale in the stock market dur- 
ing most of this week. There was one particularly active 
period and at that time prices rose sharply. Otherwise 
the general trend was rather towards a lower level, but 
the fluctuations were so narrow in most instances that 
little significance attached to them. The dominating in- 
fluence was the expected increase in freight rates about 
which there was much uncertainty as to the time when 
the Interstate Commerce Commission would make its an- 
nouncement on the matter. Although reports were current 
that the Commission’s decision would not be forthcoming 
for some time, the consensus of opinion among those ap- 
parently well informed was that it would be made public 
in the latter part of this week. Some attention was paid 
to the Mexican situation, but the latter was not an im- 
portant factor from a market standpoint. In the period 
of greatest strength all the important issues scored sharp 
gains, with Reading, Union Pacific, Southern Pacific, 
United States Steel and Amalgamated Copper the most 
conspicuous in that respect. Lehigh Valley was under 
some early pressure but rose briskly when the general list 
strengthened, although its gain made at that time was not 
fully sustained in the later trading. The recently listed 
Continental Can issues came into prominence because of 
their rapid advance on comparatively small dealings. 
United Dry Goods preferred showed an improved tone and 
a coincident gain was made by the Woolworth shares. 
National Biscuit and Sears-Roebuck were among the other 
specialties in which good advances occurred. In the late 
trading the upward movement was resumed despite the 
fact that the expected announcement of the freight rate 
increases was not forthcoming. 


Daily transactions in stocks and bonds on the New York Stock 
ro compare with last year as follows: 




















Wee -——Stocks—Shares—., ——_ Bonds——_—_—__, 
3 uly iy 3. £914. This Week. Last Year. This Week. Last +4 
turday.......ess 59,919 134.345 8680 500 $414, 
Monday.....essee- 68 468 183 .768 1,4 °9,500 1,360'000 
Tuesday...... ecooe 209,771 212,487 2,237,000 1,334 600 
Wednesday.......- 134,702 161 487 1,924 000 1,176-000 
Thursday...... coee 88,732 112,200 1,478,000 1,068,000 
Friday seeeeeeeeeee 150 578 eeeerererr 1,859.000 *eeeeeee 
Total........ ° 762,070 804,287 $9,658,000 $5 352,500 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 

Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway........ 86.53 83.67 83.61 83.82 83.71 8375 838,90 
Industrial...... 72.356 7531 75.1 75.58 75.43 7543 
Gas & Traction.. 109. 10 111.72 111 87 112.14 112.24 112.09 112.74 

RAILROAD AND MISCELLANEOUS BONDS.—Railroad and 
miscellaneous bonds were irregular, due in a great measure to the 
continuance of weakness in special issues, many of which sold at 
new low levels for the vear. The best feature of the market was 
continued demand for the New York City issues at or near the 
best prices they have touched within recent months. The Chicago. 
Rock Island & Pacific issues were among the most active, with the 
largest dealings in the debenture 4s. The latter moved irregularly, 
but their general tendency was toward betterment. The refunding 
4s were traded in extensively. Pressure was apparently continued 
against the collateral 4s and that issue touched a new low record. 
Wabash refunding 4s were strong at one period, and an upward 
movement in Brooklyn Rapid Transit 4s was apparently in con- 
nection with the expiration of the convertible period. United 
States Steel 5s were firm, with the volume of dealings in them 
being on a good scale. Among the “convertible class the Southern 
Pacific 5s were dealt in to the greatest extent. 





Outside Securities 


There were occasional periods of activity in the outside security 
market, with the movements in the oil stocks attracting the most 
attention. Standard Oil of California was notable for an early 
sharp gain, but it became reactionary later when announcement 
was made of a cut in the price of the company’s product. Indiana 
Pipe Line receded following the announcement of a reduction in 
its dividend rate. Other features of the oil group were Ohio Oil, 
Standard Oil of Indiana and Standard Oil of New York. In the 
general industrial list the strength of the Willys-Overland shares 
was particularly notable. The new Rock Island issues were fairly 
active, without much change in price. 
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“Last, tWeek. ' ttYear 1914. 
° STOCKS ' 
Quotations of Stocks and Bonds Goatiaued fr | awh Low Hugh Low 
OCks 7 meentecene iacloas Uas..----.....c} 04. | Oa | Sa | 0k Hepa | OB ARS 
T ” BBwccccscecseces 
. | sao Ecce, tc me ram I are eenS C1 Peseene proce Oe tate 
Adams ‘Hixpress..........(* 90 | | lus) Mril| yl Feb 20 Leigh Valley 0202020022 136g | 136% | 1333 156% Jan 132% pee 
Gold Mines...) 27!9 | “u7%q| 26% | 28% My ls | 20% Jan Liggett & Myers Oo....../*212%5 117° | 117°" | 118% My 29 | 111% Jan 6 
Allis Chalmers Még...++-/2 10 | luis] 1u4s| 144 eb 40 ai” My 1a 00 DECE. «>a neeeeeeeees/¥h26%g | 117 | 117 > tak Rae Bae a 
do — ated Oopper.... 70% "70% "7 ete 4 ert uu Laeemard PF Ob.cdstenes "16GB | cnwee | coceee lib Ae 1a < 2 
an Ag’l Chopsical... * 53 64% 1 bats ¥4g Mr n* —_ DEOL ae ccccsecccsccess/*115 iso” | isa” 141% Jan 19 | 131% Apr 25 
ose “Sagage 941g Yee | 94% | Yio Jan 19 u5 Loulavilie & Nashville...) 139 79 874% Feb 20 16 Apr 
Aniericun’ Wee eeeel a 206% | 25 oe : 9% Abr ay Cony peqeveds a 7 682 Jan 27| 654s Jan 
ee belay! tig | echoed A | ee ee. Co) eee ee a Diadekbeeesseeecces ; . 6 
= a= Bt. Shoe & Wdry..|* 88% | ya ¥i4g wOv 11 50 At 23 titan Bievated......| 130%. 10% os . 3 hey 4 ay Sen PY 
- ¥- eeecseseseoseseoece *135 ewewer | eoenee 146% is ine? —s UVepartment Stores.. 57 oan 933 101%, Yoo 9 ¥74q Jun 25 
American 0” SS Se 27 27%. 25% eee soe Ze 871 Abr Z4 do QEREs % ds Gcaccecsesocl* 99 SU4s 58% 34g FD 4649 Jan 4 
do eeeeeeeseeeeeee 01% Vl% YU4a v6 dau 4 ro agg Mexican P um Co... 59 8 7 Feb 6 My 2 
American “Car & Fo undry. 51% bi 5U 538 rev 9 ino 20 do SMCs Tettleeccenn. eecccece “92° “21% 2445 Feb 16 “1 My 
do’ pref......... cososee] L17% | 117%) 116%) 118 Mr " pm 6 Miami BEocesccccess! 22 lb Jan3 = rk 
amnepienn Cities pref. .|* 61% “ 62% | Oo don 3° 3 ‘Apr 25 Minn cocceee(® LZ | ences | ooenee 364g Jan 22 
— f yee acsetn 10% RAN See 106 * Jan 16 102% Abr 22 Bt og a eae “ae 126 «| 122° 137 Heo 6 iti ape 
americas Cotton’ Oli... « $0 | fu4a | 40% Ui% Mr3u| vsesen > i? pint, Kansas & Dexas| toh | im | ie. | 24 Jan 22 14% Apr 22 
900299 0006806000001). TED i covcece I cooccs 5 ‘ ‘ 6U Jan 35 ‘ 
mings Hee avibat> ey | a | sag] Maa “S| OX dead | Adena pcocec noose 7%) 7% | tow) $0 gan 37 | 3b Abe gy 
Or eE ice *Gocuritian| so | 2b) Zs, | 20488 | 18% avr 2s ville,Ubat é& St 138 | isa | igi | 139 Fee's | 149 
a I Securities ;:|_ .. 3U% | w¥% ite Oe Jun 24 mpyienal ‘Biscuit Amato lay | 126% 26% Jun 27 | 119% Jun 16 
Ppkets..ssteciecssooeW? 97 | 77, | | Sedan ae| aoe ep 2 |} National idnameling.<222-)«']0% | ----- | .----- 7eMr 10| 80 “Jum 
American Locomo Ve..-++|* 30 eecces eeeeee 1 i iee ~ rr] 6 GO PFOL...scececcecseess|* 76 PN jes 52 Jan 46 Jan 
Brean tact ae | sas som dan 48 | fo, diy uo || National Lead Go.e0c020h dg | ic | i | 2 danas | 44 dang 
American Span 3 URS chaast, | cestic YX oan 3 41%, 448 GO POL... .esseceeeseees/*lO7Ig Hep 6 Jan 1 
eoVesssocsesegeel, AO | oo. | o2.2. ae Semas| forauess So at beetle ele at | xi | iam 14 Fabas 9 Apr 25 
Smeriean Smelting & Ref.| 64 | “gi | “gis; | “Ws wen of | 57, Avr 4d || Noy Grcoccl, 26 | 26 | ON) Bases | ie wy 
sonssccecesceseee*lOZ | lust] luz | 106 sau: ; 157° an Now York Air Coceee|* 58 “Oo | Bs ig] 96%Jan31| 386% Aprlé 
D Snufl....+++++-/*160 weeeer | evovce 17Z Jan 3 o q pr v ew fork, Obie eeesece 891, 36 oe 45 ‘Jan 6 . 
eh. mae new DEW isso 5 204 10g% 1yé% ar 5 2 a ea Sen } ew York,Chic & St Louis}. 35 Ts Mri2| 72 Me iz 
n Stee oundri 2v ‘ ‘ do eeececcescecel® GH. | eeees- | o- on Jun 2 
Aitericun ccrtecgcevoreshdt | texte | dieu | Listeaan 7 | 19t%= Me at N ¥! Ontario @ Weetern:|« So, | ai*| ua | Sit gan a3) 224 yun 25 
‘cats ‘Tei & Tel....2 12049 124% 1ZU4n eo TY tee N fc So eeececes|* 26, 105 104% 105% = 34 Jan 
American Tobacco. «+++. 23248 | Ysv% | 22y | 266 & ¥| jure oe 7 & Western.....-| 105 Apr29| 36 Jan 7 
do ‘pref “Wovlen..c0...- Ket fe lu7 luo% fe San te 13 a ate North eee ste ces soeel sever + “a5 “72% ag oo a — 4. 
ce: toi &! Eee Sa . 4b oe 4 «aD 
ao 4 eeecesssessseesee™ 74 74s 74% “ 7249 Mr Northern Qhio Tr. & Lil« Bl | seecce | cence- 
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ALL CEREALS AGAIN DECLINE 


Wheat Once More. Touches New Low Levels— 
Other Grains Depressed 


It would require considerable space to give a detailed 
account of the fluctuations in wheat this week, as price 
changes were decidedly erratic. The net result, however, 
was a further decline to new low levels. At the outset 
some effort was made to advance values on a spring wheat 
crop scare, but this met with a feeble response, as it was 
the general impression that whatever damage has occurred 
has been confined to a small area. There was some cover- 
ing of July shorts in the early session when reports were 
received of too much rain in the Northwest, and more or 
less nervousness was apparent as this is the time when the 
crop killers in spring wheat territory begin to get busy. 
It must be obvious to everyone that more or less injury 
to the growing plant occurs each season, but some people 
seem to forget that it would be remarkable if the opposite 
proved the case and the pessimistic talk of those endeavor- 
ing to influence the speculative markets very often receives 
undue attention. Of course, something may happen from 
now on to materially reduce the prospective harvest in 
the Northwest, but thus far the favorable outlook has 
been maintained and it is superfluous to speak about the 
brilliant prospects in the Southwest. In a word, no such 
conditions have ever before been experienced there. Not 
a little support to quotations, however, has been derived 
from the continued export sales, which of late have been 
of substantial proportions. The usual weekly statistics 
disclosed a further gain in offerings by surplus nations— 
the total for the latest period reported being nearly 3,000,- 
000 bushels larger than a year ago—but domestic visible 
supplies fell off an additional 3,900,000 bushels and the 
aggregate on June 27 was less than half as large as on 
the’ same date of 1913. Some improvement is apparent 
in the flour demand for old crop spring patents and con- 
ditions in this respect are better than for some time. The 
winter wheat flour situation, however, is without essential 
change. Production at. Minneapolis, Milwaukee and Du- 
luth this. week amounted to 319,995 barrels, as against 
344,220 in the preceding week and 350,420 barrels during 
the corresponding period a year ago, according to the 
Northwestern Miller. Like the costlier cereal corn moved 
irregularly,’ but ultimately receded in value. There was 
a firmer tendency at the start,.owing to reports of addi- 
tional rains in Argentina, yet precipitation in our own 
Southwest was considered a favorable feature and Snow’s 
crop statement was regarded as bearish. The lowa crop 
returns indicated that the outlook in that State has never 


been finer. Oats also went to lower levels, influenced 
largely by better weather conditions. 
Daily closing of wheat futures in New York: 
Sat. Mon. Tues, Wed Thurs Fri 
July delivery. ..... R71 875, 1g 872 BR5, 891, 
oe... sesase 8654 863, 8614 X63, 87% 87s 
ec, Ol) piled 89% 89 B94 B94 9U% 90% 
Daily closings of wheat futures in Chicago: 
Sat on Tues. Wed. Fri. 
July delivery...... THly 77%. 1772 781, TW. 7TH3, 
Pin: ™ ::- Sones 7Rly 77% 77 7 8, 77% 781. 78% 
Dec, FAY weobeds 814 804 805 80% 817%, $l 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tues, ed. Thurs. Fri 
J 4 delivery. ..... 687s 68 681, 683, 68 3, 67% 
dubinie’ 674s 6614 657. 6515 651g 645, 
oanahis 57% 57% 56% 55g 5532 5455 
Daily equa of oat futures in Chicago: 
t Mon. Tnes, ed. Thurs. Fri. 
July delivery...... 37%. 37% 365, 363, 36% 386% 
7 eee 86%. 86 355, R542 353, Brig 
Dec. ae ee 3818 373: 3748 36% 38%, 36% 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 








a Whe att--———— 5 Flour. oe Corn. 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports Exports. Receipts. Exports. 

DE. cocccvces $63 .000 162,000 17,000 96, 1,000 
Saturday........ 342,000 115,000 9,000 468,000 4,00"' 
Monday.......++- 718,000 459 000 1 649,000 5,000 
BY .cccccecs 474.000 333 ,000 30 000 16 000 ,000 
Wednesday.....«- 487,000 oo 34,000 504,000 1,000 
Thureday.......- 564 ‘000 49,000 67,000 407,000 17,000 
sas ole "2,903,000 1,486 ,000 170,000 040,000 31,000 

“— aes on 82,000 1,286,000 94.000 759,000 141,000 


The per tgr wentatn receipts Of wheat for the crop year to date 


are 291,132,000 bushels, 
in 1912, 3,358,579 in 1911, 


against 1,365,000 a year ago, 878,181 
2,282,895 in 1910, and 1,566,964 in 
1909. Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 182,150,201 bushels com- 
pard with 845,000 last year, 764,039 in 1912, 906,094 in 1911, 
338,516 in 1910 and 673,199 in 1909. Atlantic exports this week 
were 1,983,500 bushels, against 1,983,500 last week and 1,333,000 a 
year ago. *acific exports were 16,200 bushels against 16,200 last 
week and nothing last year. 

Total western receipts of corn since July 1 were 210,433,000 
bushels, against 438,000 a year ago, 1,778,424 in 1912, 2,829,290 
in 1911, 3,006,907 in 1910 and 2,787,052 in 1909. Total Atlantic 
Coast exports of corn for the crop year to date are 2,778,000 bush- 
els compared with 100,000 last year, 24,820 in’ 1912, 421,000 in 
1911, 273,518 in 1910 and 52,807 in 1909. 





Minneapolis Flour Output 


MINNEAPOLIS.—Capacity in operations this week is somewhat re- 
duced, but directions on all orders are fairly good. Mill feed is 
dull. 





The Chicago Market 


CHICAGO.—Despite the continued decline in values of the leading 
cereals, trading operations were devoid of disturbing features and 
there was less difficulty than had been feared in closing up the 
June deliveries. Prices were mainly on a level which encouraged 
buying and the volume of spot dealings in wheat and oats was the 
most satisfactory in some time. Current eastbound outgo is seen 
to be somewhat better than at this time last year, although the 
improvement is almost entirely confined to wheat. The absorption 
of oats is fairly steady, while considerable decrease appears in 
corn, the latter being attributed mainly to seaboard buying of 
Argentina corn and some reduction in the active capacity of glucose 
refiners. Other conditions affecting the ordinary course of the 
markets for breadstuffs remained mostly favorable to sustained 
interest of both domestic and foreign buyers and there were large 
transactions in the futures, wheat especially being liberally bought 
for August and more distant shipments. Before the wheat esti- 
mates of the prominent private experts were issued there had been 
liberal offerings of both wheat and oats. State official figures placed 
the Kansas wheat crop at 154,000,000 bushels, the largest winter 
wheat harvest ever recorded by any State, and comparing with last 
year’s final crop of 86,515,000 bushels. The previous high crop 
for. Kansas was in 1901, when almost 100,000,900 bushels were 
raised. Snow’s estimate followed the Kansas report and, based upon 
conditions to close of last week, conceded a winter wheat crop of 
6°7,000,.000 bushels and prospective spring wheat yield of 279,- 
000,000 bushels—an aggregate of 936,000,000 bushels and _ the 
highest reported in this market. Weather conditions have been 
largely favorable to all crop growths. There was some rainfall in 
spots throughout the spring, wheat sections and rumors of probable 
rust damage from subsequent hot days, but experts regard the 
matter as negligible. The Government July report to be given 
out next week is expected to confirm all the optimistic views of 
the agricuitural outlook, and while this sentiment prevails the 
probabilities favor values sustained at a level likely to encourage 
revived consumption at home and abroad. At present low prices 
Chicago wheat is the dominant factor in all the markets in the 
United Kingdom and Continental Europe. Notwithstanding many 
claims of increased wheat demands, the markets for flour are yet 
without distinct recovery from depression of the past eight months 
and there are no indications that millers are disposed to increase 
grinding. More inquiries have been received as to future needs in 
the East, but spot sales continue moderate and dealers at leading 
centers claim slow reduction of old stocks. Prices are somewhat 
uncertain and largely increased sales to foreign buyers are neces- 
sary to establish stable quotations for fall outputs. Flour receipts 
this week were 42,000 barrels lower than a year ago; shipments 
decreased 15,000 barrels. Agyregate movement of the cereals 
tabulated below, 9,657,000 bushels, is 214,000 bushels over last 
week, but 3,755,000 bushels less than a year ago. Aggregate re- 
ceipts, 4,004,000 bushels, show 246,000 bushels less than last week 
and 4,382,000 bushels under last year. Aggregate shipments, 
5,653,000 bushels, exhibit increases of 460,000 bushels over last 
week and 627,000 bushels over 1913. Comparison of receipts and 
shipments indicates excess shipments 1,649,000 bushels. Stocks of 
grain in all positions now are only 6,742,000 bushels, the smallest 
aggregate in a long time; the week’s reduction was 2,713,000 
bushels, nearly all of which was wheat. Contract stocks decreased 
in wheat 1,187,143 bushels and corn 27,451 bushels, and increased 
in oats 28,784 bushels. Detailed stocks this and previous weeks 














follow : 

Wheat—bushels. This week. Previous week. Year ago. 
wee, BS BORG ec cccces ot domekeous en os.  . oe ee 
No. 2 hard.......... 107,931 1,303,086 on 985 
 & OU” RPSe 14,699 2,663 6,694 
No. 1 Northern a ghie waGeiece *” | . eedhinmall 1,175,525 
No. 1 velvet chaff... 15,000 26,000. . >! 68 iwhes 
Se, Ee Ges: tah asees” > 3+ Fee cteeud 1,786 

RE» 66-0 sets 137,630 1,324,773 1,313,990 
Corn, contract....... 1,119,772 1,147,223 1,780,254 
Oats, contract....... 570,539 541,755 2,874,915 

Stocks in all positions in store decreased in wheat 2,054,000 


bushels, corn 148,000 bushels, oats 199,000 bushels, rye 5,000 
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bushels and barley 7,000 bushels. 
weeks follow: 


Detailed stocks this and previous 











++ ieee This wéek. Previous week. be ago. 

Mh 6 s6de ee 6 d6 6 6 ' 782,000 3,136,000 1,784,000 
aan Reh ys Abe s 0S ee 2,896,000 3,044,000 6,698,000 
= ci ceeeeas un 6enen 2,933,000 3,132,000 8.328.000 
eed eee « + 48,000 53,000 31,000 
Baricy rer errr ee 83,000 90,000 59,000 
, 6,742,000 9,455,000 16,900,000 


Included in the foregoing are 165,000 bushels corn and 49,000 
bushels oats afloat. Combined movements of grain at this port, 
9,657,000 bushels, compare with 9,443,000 bushels last week and 
13,412,000 bushels last year. Compared with 1913, receipts de- 
creased 52.2 per cent. and shipments increased 12.4 per cent. De- 
tailed movements this and previous weeks follow: 




















--\ Siena epee This week. Previous week. Year ago. 
Win‘ so oun ae <a its 222,000 362,000 838,000 
Cc cbc Cob ha HES eh 1,402,000 1,539,000 2,903,0€ 
St Dla ns okies eae P 2,009,000 1,846,000 3,933,000 
Db ttereeetwreses oe 52, "000 43,000 118,000 
Bo dcte esc bee 319,000 460,000 594,000 

MOS és dss ove 4,004,000 4,250,000 8,386,000 
Shipments—bushels. This week. Previous week. Year ago. 

es tbh eat dee cals on 2,248,000 1,603,000 + oe 000 
Dak thieece bed cen 1,280,000 1,433,000 8,000 
Ci b 4 ao ole eaie'a'éa oft 1,959,000 2,076,000 2 +50 000 
hs ds ess wad ke 06.04 15,000 15,000 8,000 
SPP Pe et ee 151, ‘000 66,000 39,000 

+ hes umdwe 5,653,000 5,193,000 5,026,000 


Flour receipts were 131,000 barrels, against 132,000 barrels last 
week and 174,000 barrels last year. Shipments, 102,000 barrels, 
compared with 107,000 barrels last week and 117,000 barrels in 
1913. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits decreases in wheat 3,935,000 
bushels, corn 332,000 bushels, oats 81,000 bushels and rye 62,000 
bushels, and increase in barley 24,000 bushels. The principal port 
decreases in wheat were: Chicago, 2,354,000 bushels ; Minneapolis, 
1,042,000 bushels; Toledo, 114,000 bushels, and Boston, 102,000 
bushels. Similar corn decreases were: Omaha, 190,000 bushels, 
and Chicago, 148,000 bushels. Detailed United States stocks this 
and previous weeks follow: 


+-~ eeeEeRE This week. Previous week. Year ago. 
WED «cea ae hoe »+ 14,999,000 8,934,000 30,163,000 
Can cy eC be cae babe >s ,589,000 7 931.000 11,479,000 
SRE OSE Gt er ean 7,326,000 7,407,000 14,756,000 
SP Pert » 430,000 492,000 49,000 
aries Mtedkinah awe J 1,410,000 1,386,000 1,478,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, shows increases in wheat 272,000 bushels and 
barley 452,000 bushels, and decrease in oats 1,179,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
i SE ere 10,513,000 10,241,000 11,066, 000 
Oats nice 6 Seiad sce e.és e 6,474,000 7,653,000 9. 307,000 
ee 1,781,000 1,329,000 1.572.000 


Provisions were in moderate domestic request and fair for ex- 
port. Average values show a slight gain over last week. Aggregate 
receipts of cattle, hogs and sheep, 251,317 head, compare with 
251,860 head last week and 261,558 head in 1913. The absorption 
was prompt, with prices averaging about the same as last week. 
although the cattle average for June advanced to the highest since 
September, 1912, and made the highest on record for that month. 





Cotton Crop Report 





The Crop Reporting Board of the Bureau of Crop Estimates 
(formerly Bureau of Statistics) of the United States Department 
of Agriculture estimates, from the reports of the correspondents 
and agents of the Bureau, that the area of cotton in cultivation 
this year (1914) in the United States is about 36,960,000 acres, as 
compared with 37,458,000 acres, the revised estimate of acreage in 
cultivation a year ago, being a decrease of 498,000 acres, or 1.3 per 
cent. 

The condition of the growing crop on June 25, was 79.6 per cent. 
of a normal condition, as compared with 74.3 on May 25, 1914. 
81.8 on June 25, 1913, and 80.7, the average condition for the past 
ten years on June 25. Details by States follow: 


Area Area, 1914. 
Under Preliminary 
Cultivation Estimate. Condition. 

a Year Per Cent. —June 25— 

Ago. Compared June May Ten- 

Revised with 25, 25, Year 

States— Estimate 1913. Acres. 1914. 1914. 1913. Av. 
Virginia ....... 48,000 95 46,000 86 83 81 84 
N. Carolina.... 1,589,000 100 1,589,000 82 76 76 81 
S. Carolina..... 2,798,000 101 2,826,000 81 72 73 79 
CR 46 te eke 5,345,000 101 5,398,000 83 80 74 81 
Pe. v0b60.eme 192,000 101 194,000 86 82 85 85 
Alabama ...... 3,798,000 103 3,912,000 88 85 79 80 
Mississippi .. 3,117,000 101 3,148,000 81 87 82 78 
Louisiana ..... 1,263,000 110 1,389,000 81 82 81 78 
Uo adn sv ebe 12,686,000 95 12,052,000 74 65 86 82 
Arkansas ...... 2,527,000 100 2,527,000 80 79 86 81 
Tennessee ..... 866,000 100 866,000 79 80 87 83 
Missouri ....... 113,000 . 110 124,000 93 86 88 83 
Oklahoma ..... 3,102,000 92 2,854,000 79 68 89 82 
California ..... 14,000 250 35,000 100 100 95 97 





United States. .37,458,000 98.7 36,960,000 79.6 74.3 81.8 80.7 


STEEL TRADE IMPROVEMENT EXPECTED 


Gradual Increase in Business Anticipated— 
Prices Slow to Recover 





Expectations of a gradual improvement in iron and 
steel are entertained with the opening of the second half 
of the year. There is no indication, however, of an early 
recovery in values; in fact, further concessions in prices 
are still in evidence. While nothing approaching real 
activity was manifest during June, yet developments in 
that month afforded some encouragement and in respect 
to railroad buying made about the best exhibit of the 
year. Thus, orders for more than 15,000 cars were placed, 
and it will be interesting to note what happens after the 
decision in the freight rate case has finally been announced. 
It is significant that a contract for the building of 
locomotives has been released by the Pennsylvania system. 
The export trade of the leading interest has improved dur- 
ing recent weeks, especially with the Far East and South 
America. According to the Jron Age, an order has been 
taken for 15,700 tons of 10-inch pipe for a new 170-mile 
line in Persia, while a large oil pipe contract for Burmah 
is pending. Favorable conditions prevailed in the domes- 
tic pipe trade last month, the bookings of the largest 
maker in that period being estimated as being 50 per cent. 
more than in May, when, however, the volume of business 
was very small. The recent decline in prices of sheets is 
reported to have stimulated business and, as a result, the 
running schedules of the mills have improved. In bar 
iron, fair purchases were made by implement companies 
last month at $1.10 for third quarter and $1.15 for fourth 
quarter, yet the really important contracts are still to come 
out. Sales of pig iron during June were relatively larger 
than in previous months, but prices were not fully main- 
tained and on southern iron touched the lowest level of the 
year. There were transactions for the second half at 
$10.25, Birmingham, for No. 2, but even cheaper prices 
have been named for the third quarter. In Pittsburgh ter- 
ritory, sales of 65,000 tons of basic iron for third and last 
quarter delivery are reported, the bulk of the business 
being at $13, Valley furnace. Latest returns of coke pro- 
duction in the Connellsville region disclose practically no 
change, but shipments increased. 





Pittsburgh and Other Iron Markets 


PITTSBURGH.—While a pronounced recovery has not, as yet, ma- 
terialized. the rate of new business has afforded some encourage- 
ment and in several departments buying during June showed a con- 
siderable improvement over May. The pig iron market is moderately 
active and dealers in scrap material look for a better demand by 
the end of the third quarter. No change is noted as to prices and 
quotations are not any firmer, as a rule. Tin plate remains the 
most active feature and sheet mills, also, are working more reg- 
ularly, though with the latter production is still below capacity. 
Not much recovery is noted at the steel car plants and the de- 
mand for plates continues restricted. For Bessemer pig iron $14, 
Valley, is still quoted, with basic at $13, Valley, and No. 2 Foundry 
$13 and $13.50, Valley. The crude steel situation is unchanged 
at $19 ard $19.50 for Bessemer and open hearth billets and $20 
and $20.50 for sheet bars. Scrap rules at $11.50 and $12 for 
heavy melting steel. Coke production remains on a 5 per cent. 
basis in respect to; output and the spot market is not yet on a 
stable basis. though on contracting $2 at oven is being regularly 
quoted on furnace. Tonnages are available, however, at $1.85 for 
furnace and foundry coke is quoted $2.35 and $2.50. 

PHILADELPHIA.—There has been some improvement noted in the 
iron and steel market, and during the month just closed buying is 
reported to have been on a larger scale than in May. However, pro- 
duction is still considerably curtailed, and is stated to be not much 
over 50 to 60 per cent. of capacity. Railroad buying has been 
somewhat more active and rail orders have appeared, though in 
somewhat smaller tonnage than last year. Pig iron is in better 
demand, though still distinctively quiet. Finished material is com- 
paratively active and a fair volume of business is reported in 
structural material. Some good-sized contracts are noted for build- 
ing and bridge work. Prices show but little change, but collections 
are easier. 

CINCINNATI.—The increase reported a week ago in pig iron seems 
to have been temporary and at present consumers appear to be buy- 
ing only for immediate use. The receipt of new orders is limited 
and reports from operators of furnaces indicate that the produc- 
tion -of iron is being steadily reduced. Busitiess is quiet in the 
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coke market, local foundries working on short time schedule and 
not buying for future use. 

Cu1caco.—tThe hopeful feeling as to the future has been strength- 
ened by the increased accumulation of new demands within the 
past two weeks. The railroads, however, do not release orders in the 
volume which had been expected, but this hesitation is likely to 
have less effect in view of the agricultural reports, most of which 
indicate magnificent prospects and the strong probability of early 
marketings. The winter wheat harvest is now moving to receiving 
terminals and some of the more favorably situated transporting 
companies are tested to their full carrying capacity. There is also 
an increase in movements of heavy materials and general merchan- 
dise. These conditions impress railroad managers with encourag- 
ing views and the disposition grows to secure new equipment in 
adequate quantities. The holidays have not caused any additional 
curtailment of outputs at the furnaces, rolling mills, forges and 
car shops in this district. At some railroad machine shops addi- 
tional hands are employed. The situation as to prices for future 
deliveries of iron and steel is at this time conducive to improved 
contracts with the important consumers and there is more activity 
noted among manufacturers to secure needs covering the second 
half of the year. Dealings reflect sustained activity in structural 
shapes, bars, wire and miscellaneous merchant forms. Dealers have 
a satisfactory absorption of supplies and the yard stocks show 
seasonable reductions. 





Minor Metals 


COPPER.—Reports were received on Wednesday of a turn for 
the better in the copper market and the price of electrolytic was 
raised to 13%c. under the stimulus of active buying on the part of 
consumers. The improvement was well maintained throughout 
the week and encouraging cable advices were received from abroad, 
where the demand was quite brisk. The foreign fortnightly sta- 
tistics showed that stocks in Europe increased about 1,400 tons 
since the middle of June. As compiled by the Engineering and 
Mining Journal, the average price of electrolytic copper, based on 
actual transactions during June, was 13.603c.—the lowest figure re- 
corded since the end of December, 1911. 

TIN.—Of late this market has displayed considerable activity 
and reflects increased strength, the New York price now being 3lc. 
The rise in quotations has been largely stimulated by the favorable 
statistics, the total visible supply on July 1 being 16,027 tons, as 
against 17,862 tons a month earlier—a reduction of 1,835 tons. 
Last month’s deliveries in this country amounted to 3,650 tons 
and there is now in stock here 1,358 tons. 

LEAD AND SPELTER.—Stagnant conditions still prevail in the 
market for lead, which is quoted at 3.90c., New York, and 3.77 %4c., 
St. Louis. It is reported that there is more of this metal on hand 
than is needed and holders find difficulty in making sales. Dulness 
is also pronounced in spelter and the tendency of prices is toward 
a lower basis. At. New York 5.05c. is named and at St. Louis 
4.90c. rules, although concessions from these figures might be 
obtained. 





ITEMS OF GENERAL INTEREST 


Exports of nitrate from Chile for the first eight months of the 
nitrate year, from July 1, 1913, to March 1, 1914, amounted to 
42,027,526 quintals, as against 42,263,589 quintals for the same 
time a year ago. A Chilean quintal is equal to about 101.42 pounds. 

According to a report from the Civil Governor of Shenshi, a new 
oilfield has been discovered near Hsuanchuan, to the south of 
Yenchang, which is a noted petroleum center. The output of the 
new field is held as superior in both quality and quantity to the 
Yenchang mine. 

The Baltimore & Ohio Railroad Company is to get its full car 
equipment into condition to meet the heavy movenmrent of the wheat 
crop and is adding new men in its repair shops almost daily. About 
1,000 men have been given employment. At Mount Claire, it is 
said, the repair force is nearly up to normal. 


The volume of stock transactions on the New York Stock Ex- 
change during the month of June reached a total of $3,966,735 
shares, against 4,685,762 shares in May and 9,564,046 shares in 
June, 1913. The par value of bonds sold during the past month 
amounted to $53,919,500, as compared with $43,404,000 in May 
and $41,847,000 in June of last year. The aggregate of stock trans- 
actions for the first half of 1914 is thus brought up to 37,782,360 
shares, against 45,860,058 shares sold during the corresponding pe- 
riod of 1913. Bond sales for the six months of the current year 
amounted to $371,132,100, as compared with $283,094,000 last 
year. 


The losses by fire in the United States and Canada during the 

month of May, as compiled from the carefully kept records of The 
Journal of Commerce and Commercial Bulletin, aggregate $15,507,- 
800, as compared with $17,225,850 for the same month of 1913, a 
decrease of $1,750,000. The losses for the first five months of 
1914 are, however, still about $10,000,000 ahead of the previous 
year’s record, the figures being $103,670,250 for 1914 and $93,- 
751,950 for 1913, The chief fires during May this year were the 
cotton loss at Galveston, Texas, and the lumber loss at Cleveland, 
Ohio. There were 241 fires during the month under review, each 
causing an estimated property damage of $10,000 or over. 


DRY GOODS QUIET BUT STEADY 


Production is Being Curtailed—Western Mar- 
kets Better 


COTTON GOODS.—The embarrassment ef the largest 
dry goods distributing institution has caused great quiet 
in cotton goods, but valucs remain very steady. It is 
holiday week and inventories have been made, and the next 
step will depend largely upon developments in financial 
circles. During the month there will be many lines of | 
fine and fancy cottons opened for the spring Season of 
1915. Staple goods have been very quiet. Print cloths 
have held their values within 1-16c. and %c. a yard. 
Drills and sheetings are dull, without much change in 
prices. Wide sheetings are firm. Denims and tickings 
have been sold moderately well for the next two months 
and are steady. Prints zre quiet and salesmen will go 
out. next week to search for further business. The demand 
for printed wash goods and certain lines of white goods 
continues steady and the large printers are busy. Bleached 
cottons are firm, with leading brands well under order for 
the next 60 days. Distribution of blankets and napped 
goods for fall use will become more active from this time 
forward and there are no accumulations spoken of. Quilts 
move slowly. Duck is quiet, with prices fairly steady. 
Curtailment of production in cotton mills of nearly all 
kinds has been increasing and probably exceeds any per- 
centage touched thus far this year. Export trade is dull 
with the large markets, but shipments on old orders are 
all being accepted. Most of the trade passing is of a hand- 


to-mouth character in nearly all lines. 

WOOLENS AND WORSTEDS.—High wool markets continue to 
exercise a strong influence on the prices for goods to be made. 
Large orders have been placed recently on goods for next summer's 
wear, principally sheer materials either worsted or mohair filled. 
There has. been some business done on staple lightweight serges 
for future delivery. Prices will be named by leading factors about 
the middle of this month and they are now expected to range from 
Sc. to 7T%4c. a yard higher than a year ago. Duplicates on fall 
goods are coming in slowly. Mill agents are not eager for addi- 
tional business at opening prices owing to the sharp advance in 
wool of all kinds. In some instances buyers are willing to pay 
advances for duplicates on overcoatings and cloakings, and on some 
lines of heavy men’s wear. As a rule, however, the buying at 
advances is of the most cautious character and is usually domi- 
nated by the actual orders in hand. In dress goods, a variety of 
small orders on fancy goods is reported, but they are not as good 
sellers as they were at the opening of the fall season, or last year. 
Staple serges, broadcloths, panamas, and cloths suitable for capes, 
are in steady demand. Some of the large corporations are very 
shy on future orders, but there are others that cannot accept new 
deliveries on serges and broadcloths before the very late fall. There 
is still considerable hesitation about the course of styles and gar- 
ment makers are not sanguine that the volume of ee will 
equal that secured in some former years. 

SILKS.—Some of the large silk mills have secured about 80 per 
cent. of the fall business they had a year ago. Many different 
kinds of cloths are being taken. Silk ribbons continue in good 
demand. 

YARNS.—Worsted yarn spinners are declining considerable busi- 
ness offered at about 5 per cent. below what they deem a fair. price. 
Cotton yarns are dull. 











MAKING READY FOR SPRING 


Uncertainty a Constantly Disturbing 
Factor in Trade 





Style 





During the next two to three weeks many lines of merchandise 
will be offered for spring, 1915, in the primary markets. Fine and 
fancy cottons will be displayed in sample lines, ginghams will be 
priced for the new season, all the varying lines of lightweight 
men’s wear will be opened and priced, and various lines of dress 
fabrics will be shown. 

The foreign goods will be shown less freely in cottons, as it is 
not expected now that sellers will be able to do as large a business 
in this market under the new tariff conditions as they anticipated. 
Dress goods and men’s wear, on the other hand, will be shown in a 
wide variety and considerable volume. 

The uncertainties of styles continue as a most disturbing factor 
in piece goods and garment circles and, while the openings will be 
of a formal character, it may take a long time to develop just what 
sorts of goods will be wanted most liberally. It is the expectation 
of traders that a continuation of the hand-to-mouth method of buy- 
ing will be seen for some months as there appears to be little in 
the outlook of a speculative character that will induce the placing 
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of large futufe orders. The general position of the markets is 
stated to be that stocks are low and replenishment in some degree 
will be necessary from the opening days. 





Dry Goods Notes 


Western dry goods markets, especially those in the agricultural 
sections, report growing activity. 


Of the 60,000 pieces of print cloths sold at Fall River last week, 
20,000 were for spot delivery. Stocks at that center are estimated 
at 1,300,000 pieces. 


Of the 6,458 bales of cotton goods exported from the port of 
New York last week, 2,610 went to the British East Indies, and 
1,685 to Aden. 


Some of the railroads have been buying their normal duck re- 
quirements for the balance of this year. It is estimated that the 
duck output in this country is But 65 per cent. of normal. 

Mills making fine and fancy cottons are operating 25 per cent. 
below normal as a whole, and cotton yarn mills are operating 
about two-thirds of their spindles. 

Competition in the foreign ports where American goods are sold 
has been increased by the need for business of foreign mills. Trade 
in other countries is as sub-normal as it is here. 








The Boston Wool Market 


Boston.—aActivity in buying wool is apparent and large manu- 
facturers are operating with freedom. Receipts are not accumulat- 
ing as rapidly as usual at this season, the new clip territory wools 
meeting with steady distribution. Buyers are paying current prices 
without hesitation where quality warrants, and there seems to 
be a general feeling that the market is on a strong and healthy 
basis. Sellers are not crowding buyers and appear satisfied with 
modest profits. The condition of the clip is excellent. Buyers are 
returning from the West, the clip being practically out of growers’ 
hands. 











HIDES AND LEATHER UNCHANGED 


Fair Trading in Raw Material—Leather Quiet 
and Showing an Easier Tendency 








HIDES.—Following ‘the recent dry goods failure, the 
domestic packer hide market showed a somewhat slower 
and easier trend, but during the past day or so trading 
has shown a resumption and native hides, which are in 
better request, are somewhat stronger. Some July native 
steers ahead sold up to 19%c., f. 0. b. Missouri River, which 
the packers claim is equivalent to 19%c., Chicago, regis- 
tering an advance of \%c. for these, but the packers have 
been talking as high as 20c. for July salting ahead in 
Chicago. Fair to good-sized sales of butt brands and 
Colorados of July takeoff have been made at 18c. for Colo- 
rados and 18%c. for butt brands, and one sale of June 
Colorados at 18c. represents a distinct advance of \c. for 
that month. These varieties are in chief request and 
naturally show a firmer tendency than other kinds of 
branded. Texas steers and branded cows are not showing 
the strength that might be expected at this season of the 
year and are inclined to drag to some extent. Branded 
cows of July take-off sold at 18%c., including Fort Worth 
stock, and this is 4c. under the late asking price of 18%c. 
for these. Conditions in country hides are more or less 
mixed. All sorts of prices are quoted by different parties, 
according to quality, dates of take-off, hair, percentage of 
seconds, etc. Buffs in Chicago are ranged from 16c. to 
16%c., as to lots, with only a fair business in progress. 
In foreign hides, Latin-American common dry varieties are 
unchanged and the demand is sufficient to keep receipts 
from accumulating. River Plate kinds are in limited offer- 
ing, as the rainy season is now prevailing in far South 
America, preventing drying, and for the few offerings 
made no change can be noted in values. The European 
markets continue dull and generally nominal. The Rus- 
sian calfskin situation has not opened up as yet for new 
season skins and old lots are as neglected as ever. It is 
not expected that either American or European buyers 
will show much interest urtil after the Nijni Novgorod 
Fair, which does not occur until August. Domestic calf- 
skins are slow, with no development of interest to note. 


In wet salted River Plate hides, no sales have been re- 
ported for a week. American tanners were free operators 
a short while ago at unchanged prices, but have evidently 


deserted the market since. 

LEATHER.—Prices generally show an easy trend, and while of 
course tanners are slow to admit of concessions prices are never- 
theless shaded on many sales. There has been little new in the 
market of late and the holiday coming at the close of the week had 
the usual effect of restricting new business. Many buyers are just 
starting on inventories and the current week is always a dull pe- 
riod of the year. Most tanners have reported somewhat more busi- 
ness during the past fortnight, but in most instances prices have 
been shaded to induce buying. All buyers claim an easier market 
on sole leather, especially hemlock tannages. Large local tanners 
are still putting out their special process dry hide hemlock bends 
at 34c. for seconds and thirds together, and these bends are sup- 
posed to be “off’’ quality. Buyers, however, who have taken same 
say that if there is anything wrong with the quality of these they 
have failed to detect it as yet. Union leather is quiet, but un- 
changed, and tanners both here and in the East entertain very 
firm views. FBrices on straight packer hide backs, tannery run, 
range 39c. to 42c. asked, all as to quality, weight, ete. Middle- 
weight union backs are as scarce as ever and command a premium 
over other weights. Oak sole is steady for standard tannages, both 
scoured and Texas, with supplies limited here and in Philadelphia. 
One large upper leather tanner is putting out a line of boarded 
cow hide sides in L. and L.M. weights at 19c. to 20c., which is 
being ‘sold as “off” quality, and one local sandal maker purchased 
300 dozens of this line at 20c. and later 500 dozens more at 19c. 
The leather sold was of course low grade. Business in finished calf- 
skins has slowed up again, with lightweights draggy in all mar- 
kets and weak in price. Sheep leather is in good call from shoe 
manufacturers, notwithstanding the moderate demand for other 
lines, and some parties attribute the continued request for sheep 
leather to the fact that low grade glazed kid is so closely sold up 
that footwear producers are substituting sheep to quite an extent. 

BOOTS AND SHOES.—rTrade generally in footwear continues 
quiet, but with many buyers aow arriving in the eastern market 
who will be looking over samples, manufacturers are hopeful that 
some improvement will soon be witnessed. Retail trading has 
been retarded somewhat this week due to unseasonable weather and 
in consequence jobbers naturally report a slow business. White 
shoes have been moving fairly satisfactorily and rubber-soled goods 
in both women’s and men’s styles are selling well. Reports from 
salesmen now returning from the road are to the effect that con- 
ditions in fall and winter goods continue discouraging and they 
state that sales are much below the volume of a year ago. 





The Boston Leather Market 


Boston.—Aside from the active distribution reported by retailers, 
which, to a moderate extent, is shared in by jobbers, there is noth- 
ing very cheerful in reports as to the condition of the shoe trade. 
Manufacturers, however, are receiving more business and hope for 
further expansion during July. Manufacturers who are obliged 
to have leather are operating as necessities prompt and paying full 
former prices. There is a firm tone to the market and no disposi- 
tion on the part of tanners to force sales. Stocks of upper and 
sole are well in hand. 








THE SITUATION IN LEATHER ¥: 


Decreased Production Offset by Smaller Con- 
sumption—Foreign and Domestic Stock Easy 





Although certain/kinds of;domestic packer hides, including prin- 
cipally the native varieties, have been strong and advancing of 
late, the general tendency of other descriptions has been rather 
weak and about all kinds of foreign hides have been steadily de- 
creasing in value for several months. The shortage in the takeoff 
of hides, both in this country and abroad, continues as pronounced 
as at any time during the past year or so, but it is quite evident 
that the decreased consumption of leather has more than offset 
the lessened hide supply, as evidenced in the easing off of values, 
both in certain kinds of domestic and in about all varieties of 
foreign stock. The easiness of prices on packer hides is confined, 
up to the present at least, to branded or range cattle hides, which 
are used principally by sole leather tanners. The actual weak 
ness of prices in these branded hides does not appear in quotations 
as late selling rates are the same as they were last March, but 
when it is taken into consideration, that on account of difference 
in quality early summer takeoff is worth to tanners at least 1c. 
per pound more than those removed in the late winter and early 
spring, it is apparent that the failure of prices to advance as 
the quality improved is an evidence of weakness. Last selling 
rates on packer branded hides were 19c. for heavyweight and 
18%c. for light and extreme light Texas steers, 18c. for butt 
branded, 17%c. for Colorado or side branded steers and 18\c. for 
branded cows. Practically the same prices ruled last Mareh for 
these same kinds, while the native varieties, used principally for 
belting, harness and automobiles, etc., leather, have advanced from 
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14 c. to 14%cgor, in other words, have held steady with the differ- 
ence in quality taken into consideration. 

With a good or even normal business in leather it is very prob- 
able that hide values during the spring would have enhanced in 
value very materially instead of holding steady, or actually de- 
clining in some instances, as all available statistics show a marked 
falling off in the slaughter of cattle. The kill of cattle at the 
eleven principal western packing points, which are Chicago, Kan- 
sas City, Fort Worth, Omaha, St. Louis, St. Joseph, Sioux City, 
St. Paul, Oklahoma City, Indianapolis and Denver, amounted from 
January 1 to June 20 to 2,194,900 as compared with 2,498,200 for 
the same period in 1913, a decrease of 303,300, or about 12 per 
cent. During the last few weeks the decrease has been running 
much more pronounced than formerly. For the week ending June 
20 the slaughter at the above eleven points was 45 per cent. less 
than the corresponding week in 1913, and for the following week 
ending June 27 the falling off from last year was about 25 per cent. 

Similar conditions rule in the cattle slaughter at the River Plate, 
in Argentine and Uruguay, etc., except that the extensive falling 
off in the kill there by saladeros has been partially but only slightly 
offset by an increase in the slaughter by the frigorifico establish- 
ments. The saladero kill for the present season up to June 15 and 
the frigorifico kill from January 1 to May 31 is shown with com- 
parisons in the following table: 


Frigorificos. Saladeros. Totals. 
I idk, ct oc ahs Ae cota aha 798,147 829,000 1.627.147 
DG Wotn ¢e%6e eee tee 648,509 1,276,000 1,924,506 
ES a tue o'lk's 6 yo Ue 563,303 1,706,800 2,270,103 
ee oe ee 494,371 1,512,300 2,006,671 
Re 407,229 1,791,400 2,198,629 


The importations of cattle hides by the United States from all 
over the world have also fallen off somewhat, as shown in the last 
Government report, for ten months ending April being 226,747,795 
pounds as compared with 242,784,944 pounds for the corresponding 
period the year previous, or a decrease of 16,037,149 pounds. 





Increased Cement Production 





The year 1913 was a record-breaker in the cement industry, ac- 
cording to the United States Geological Survey, the total quantity 
of Portland, natural and puzzolan cement produced in the United 
States last year being the greatest in the history of the cement 
industry, amounting to 92,949,102 barrels, valued at $93,001,169, 
compared with 83,351,191 barr2ls, valued at $67,461,513, in 1912. 

The total production of Portland cement in 1913 as reported to 
the Geological Survey was 92,097,131 barrels, valued at $92,557,- 
617; the production for 1912 was 82,438,096 barrels, valued at 
$67,016,928. The quantity of Portland cement produced, 92,097,131 
barrels, is equivalent to 15,623,620 long tons. Compared with the 
production of pig iron for 1913, which was 30,966,301 long tons, 
the Portland cement production is nearly 50.5 per cent. of the 
quantity of pig iron. 

Of the 113 producing plants in the United States in 1913, 2: 
were in the State of Pennsylvania, whose output was 28,701,845 
barrels of Portland cement, the largest quantity produced by any 
one State. The second greatest production came from Indiana, 
with 10,872,574 barrels, and California was third, with 6,159,182 
barrels. 

The natural cement produced in the United States in 1913 
amounted to 744,658 barrels of 265 pounds each, valued at $345,- 
889, compared with an output of 821,231 barrels, valued at $367,- 
222, in 1912, a decrease in 1913 of 76,573 barrels and of $21,333 
in value. Puzzolan cement was manufactured in 1913 at three 
plamts in the United States, in Alabama, Ohio and Pennsylvania. 
The output of puzzolan and Collos cements in 1913 was 107,313 
barrels, valued at $97,663, compared with 91,864 barrels, valued at 
$77,363 in 1912, an increase in quantity of 15,449 barrels and in 
value of $20,300. 

The United States has a comparatively small export trade in 
cement. In 1918 the total quantity “exported “was only 2,964,358 
barrels, most of which was Portland cement, valued at $4,270,666, 
compared with 4,215,232 barrels, valued at $6,160,341, in 1912. 





Commerce and Navigation Report 


The annual report on the commerce and navigation of the United 
States in the fiseal year 1913, just published by the Bureau of 
Foreign and Domestic Commerce, Department of Commerce, reveals 
conditions of trade and industry in marked contrast with those 
prevailing in earlier years. In a total trade of $4,279,000,000 last 
year, exports exceeded imports by $653,000,000, while at the middle 
of last century, as shown by carlier reports of the series, imports 
were largely in excess of exports. Then imports of manufactures 
were more than five times the exports thereof, while in 1913 ex- 
ports of manufactures were more than six times the imports of like 
classes. Meanwhile manufactured articles have largely replaced 
farm products and raw materials (except cotton) as the leading 
articles contributing to the axport trade. Only in the carrying 
trade has the United States lost ground in the last half century. In 
1850, for example, 70 per cent. of the foreign commerce was carried 
in American bottoms, while last year 80 per cent. was carried in 
foreign bottoms. ’ 


FOREIGN TRADE AT NEW YORK 


Besides showing some increase over the previous week, foreign 
trade at the port of New York for the latest week was well above 
that of a year ago, exports amounting to $14,397,055, as against 
$11,920,039 the week before, $14,021,601 the same week last year 
and $17,086,154 the corresponding week in 1912, while imports of 
$18,152,446 compared with $17,543,712 the preceding week, $17,- 
025,733 last year and $15,304,209 two years ago. The countries 
taking American merchandise in excess of $500,000 were: Argentine 
Republic, $618,170; Brazil, $569,773; British Possessions, $2,- 
291,177 ; Cuba, $733,547 ; England, $2,796,058 ; France, $1,484,883 ; 
Germany, $1,825,451; and the Netherlands, $833,337. 

In the following table are given the exports and imports at the 
port of New York for the latest week for which figures are avail- 
able; also the total for the year to date and similar figures for 
last year: 











sien va 1914 eae ore 

Latest week reptd. $14,397,055 $14 021 601 $18,152,446 17.025.733 
Previously reptd .. 456,780,909 463,560,500 4€'271.463 460,908,490 
Year to date ..... $471,177,964 $477,582,101  $504,423,909 $477,934,223 


Imports of general merchandise for the week ending June 20, 
amounting in value to $100,000, were: Aniline colors, $118,393: 
dyewood extracts, $105,533; cocoanut oil, $195,500; petroleum, 
$232,474; furs, $167,138; bananas, $162,138; lemons, $191,621; 
sauces and preserves, $145,865; precious stones, $352,768; dressed 
hides, $117,581; undressed hides, $921,219; copper, $896,367; 
metal goods, $175,646; tin, $168,536: paper, $126,679; beef, $331,- 
141; coffee, $1,411,672; cocoa, $185,835; feathers, $105,525; grain, 
$126,542; gunny cloth, $207,838; india rubber, $1,999,778; ma- 
chinery, $108,712 ; paintings, $120,896; provisions, $322,318 ; sugar, 
$1,808,891; tea, $139,426; tobacco, $201,187 ; wool, $139,432. 





West Virginia’s Coal Production 





With a production in 1913 exceeding for the first time in its 
history a total of 70,000,000 tons, West Virginia became firmly 
established as the second in rank‘among the coal-producing States. 
According to the United States Geological Survey, the production 
in 1913 was 71,308,982 tons, showing a gain of 4,522,295 short 
tons, or nearly 7 per cent. over the output of 1912 (66,786,687 
short tons), up to that time the record tonnage. The increased 
production was accompanied by a considerably larger gain in valuc, 
which showed an increase over 1912 of $9,079,931, or 14.46 per 
cent. The value of the output in 1913 was $71,872,165. The 
average value per ton for the first time in 10 years exceeded $1. 
The production increased in 1913 in spite of the fact that the labor 
troubles in the Paint. Creek and Cabin Creek districts of the 
Kanawha field, which began in the eafly part of 1912, were not 
settled until well into the spring of 1913, and that the unpre- 
cecented floods in the Ohio Valley in the spring reduced shipments 
to the West for a considerable length of time. A few of the mines 
that were closed by the strike were not reopened during 1913, and 
the total production from the two districts affected was much be- 
low the normal output. The increased production was well dis- 
tributed over the State, there being but three counties eut of thirty 
where decreases were shown. 





Successful Passenger Handling 


On June 13 and 16 the Long Island Railroad carried more than 
50,000 people between New York and the polo grounds at Meadow 
Brook, Long Island, all without accident to either passengers or 
employees. About 15,000 passengers were taken to Manhattan and 
Brooklyn after Tuesday’s game was over Saturday, the 13th, 
was one of the biggest days the Long Island Railroad has ever 
had, in that it carried, on all its lines, about 300,000 passengers, 
23,000 of whom were passengers to and from the first polo game. 
Twenty-four trains were unloaded :t Meadow Brook on Tuesday 
ir. little more than an hour; and all this business was handled on 
a single track branch line which ordinarily is but little used for 
traffic. The Pennsylvania station, New York, which is the Long 
Island terminal in Manhattan, received and despatched more trains 
in the four days ending Tuesday midnight, than during any similar 
period since the station was opened to the public. In these four 
days over 1,600 trains were handled there, and it is estimated that 
75C,000 people availed themselves of the facilities of the station, 
while the number of passengers arriving and departing was over 
570,000, an average of more than 142,000 per day. The largest 
number using the station in any one day was on Saturday, ap- 
proximately 170,000. All of the additional traffic was handled 
without any delay to the regular trains. 





The value of the fuller’s earth mined in 1913 in the United 
States was $369,750, against $305,522 in 1912, an increase of 
$64,228. The production in 1913 was but $13,374 less than that 
of 1911, the year of maximum production. In quantity and value 
of production Florida was the leading State in 1913, Georgia was 
second, Arkansas was third, and Massachusetts fourth, Florida 
and Georgia together contributed over 97 per cent. of the quantity 
and value of the fuller’s earth marketed in 1918. 














































































July 4, 1914] DUN’S REVIEW 








WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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aPPLES: D&UGS—Continued. LASSES YRUPS: F 
Common .....+seeeee+-Bbl | — 100 2.50 Cassia, 75-80%, tech..lb 80 82145 —— orl Pry Oy _—- 
Fancy eeoeeesoeeeeoesecee ps — 2.50 4.00 Uitroneila eeeeeeeeeeee bs: 47 42 common seeccoccocooiil 15 15 
BHANS: LeEMOD ..cccseceees ‘*i— 2.00 4.65 open kettle ....ssceeee * 35 35 
Marrow, choice......100,lb | — 4.90 6.35 Wintergreen, natur al, Syrup, common ........ “* 12 ll 
Medium eeeeeeeveeeeae = = 3.70 4.05 sweet birch ph A el es + 1.35 1.40 OlLs: 
jopbing lots.... és 6.90 6.05 Cocoanut, Cochin oTTT 10% 12% 
BUILDING MATBHRIAL: 6.75 yellow ‘* 12% 16 Cod, domestic .........gal 37 38 
’ Brick, Hud. B., com..1000| "52 6.75 seeesesees 52 54 OWCERRE ‘soc sove S 39 41 
Cement Portl’d, dom. 4+. 4 00 1.58 tins... .0Z 26 214s Corn eeeeeee cossececes oll 6.45 6.05 
Lath, Hastern, spruce.1000 | * * 5.00 seeeesees ol 1749 17 Cottonseed, sum’r, wh.‘ |— 7.4 SS 
Lime, Roc com... bbl 8.00 ou 10 10% Lard, prime, city......gal 93 95 
Shingles, Cy. 0. 1..1000 . 8.00 igo Ki 60 60 extra No. 1.......s00e = 60 61 
BURLAP, 10%-0s. 40-in.ya/— §% 7.40 a 4.75 ner prime =. ort g See 47 
8-os. 40- —_ 44 5.70 eerces ea tsfoot OB seccce B64 64 
eeeneeeeeeeeae 8% ° 93 be Seat ibs qs 85 Sermo . soacccnscode 6% 6% 
e eeeeee Ts 4 e eum, cr at we 1.7 . 
COFFERS, No. T Bis » Gamae ten tennis acid. 62 69 || Refined, in bbis.......gal is a 
OoTT ON GOODS: Vitriol, blue. eeeeeeeeee 4.65 5, | Tank, wagon delivery. ° “6 
Brown sheet’gs, stand..yd 8 7% || PPRTILIZKKS: Rosin, first rup........ 32 32 
Wide sheetings, 10-4. eee és 30 28 nes, ground steamed | Soya Bean eeeeeeeeeees -lb 6 6 
Bleached sueetings, st.. * 9 83, 1%% um., 60% bone | PAINTS: 
edium - 8 The phosphate ...........ton| 29.00 21.00 || Litharge, American. .lb Bl 6 
Brown sheetings, 4-yd.. 6 6 Muriate potash, | Ochre, French... — 13 a 
Standard prints........ “ oN Bl BU% seeeeeesesss-L00Ib| 2-95 1.92% || Paris White, Am..i06 Ibe 10° ann 
Brown drilis, ic ccaned - 8 fat Nitrate soda, 06%.. ‘** “* 2.15 2.55 | Red Lead, American.. lb | ; ross 
Staple ginghams....... ay 644 6% Sulphate ammonia, | Vv ermilion, English. se | 65 eeee 
Blue denims, 9-0Z...... * 14 14 domestic ......... “4s 2.4749 White Lead in Oil ak} + "ewes 
Print cloths......... vee * 3% 3% || Sul. potash bs. 80% “ “| 237% | 2.3249 | Dry... tee % Bye = 
DAIRY: ELOUR: | . “ Eng.in Oil “ luy oF 
Butter, creamery extras.lb 27 27g Spring patent.........bbl |— 4.35 490 | Whiting, Comrecl, ‘100 ibs 45 45 
State dairy, common ” Win eeeeeeee 4.30 5.40 Zinc, American. *eeee lb 53, — 
ir CBE es «Ry BHR sé 20 22 Spring, CHEB. 0 cesccee 6é 4.u0 4.00 | F. P. Ss *eeeer l B1g cece 
West’n factory, firsts... ss 20 23 W inter, ante aa. 4.10 4.10 1] PAPHR: News sheet. - lb 2.25 2.25 
Cheese, w. m., fresh.sp “|— 14% 144 || GRAIN: || Book ...... chedecosnnins 3.95 3.95 
W. m., common to fair ‘‘|— 10 1s Wheat, No. 2 red, n. c. bu |— 8S 98% || Strawboard ......... ton 30.00 32.00 
Mggs, nearby, fancy...doz + 27 27 orn, No, 2 yellow..... tr TT% 69% || PHAS: Scotch, choice.10U ib 2.25 2.75 
Western. tirate....... oe 20 18 Malt eeeeeeeeeeeeeeesees ma) ta 69 74 || PLATINUM . sesceseee cS 46.00 46.00 
“ye,” die maf deveengnaogeae ts *! it 67 | ‘Beet. ISLONS. Chicago e100 Ib |— 7.15 7.10 
DRIED FRUITS: e, | ee ner etbegrgs work wens 1] er, VO secccecees +s te @ “s "* 
Apples, evap., choice, lb tate Gia Sariey, mal timothy -i00 > 1 F 1 . Hogs, Po pe A ae teamed eo. as 21900 iss 
4 vag ae re 5 wee “ 12 i Straw, ig. rye, No.2 °° * 75 1.00 Pork, mess cesevene ns DBL +21.85 21.07% 
@urrants, cleaned, bbi.. , 7 Th HBHMP: Sheep, ee aesce se 00 Ib _ 5.25 4.00 
Lemon peel “ 9 91g Manila, fair, cur. net Ib 7% 8% Short ribs, sides, I’se “ * |+-11.70 11.90 
Orange eat => ae 9 9% Superior seconds, is 7 7% Bacon, N.Y.,140s down Ibit 12% alae 
Peaches, Cal. standard. “ Se. 6 Hams,N.Y., big,in trces.lb 16 den 
Prunes. Cal., 30-40, 25- HIDES, Chicago: Tallow, N. Y......+.++-1D 8 8 
aap opt tl a ae Ib ll 12 Packer, No. 1 native... -lb 194g 17% «|| BiCH: Domestic, prime. .ib 5% 5% 
Raisins, Mal., 3- -Cr. . DOX 3.560 2.60 No, 1 BOMRBcccesececce * pa 19% 17% RUB BERK 
California stand. loose Colorado eeeeeeeseesece pe 17% 16% _Ub-river, fine siaasenodan 69 93 
muscatel, 4-cr........1b 7% 54 Cows, ye native.... \ 18's 16% ALT: 
enue prance cow om . taseneee tt 18% i ‘. “Domestic No. 1. .800-Ib. bbl : 3.79 3.79 
, . ee ait, ns. oes. Backs ad 
ee a (ay 204 me ae No. 1 cows, heavy..... ‘* 15% 14 Turk’s island. .200-lb. bag 1.00 1.00 
acid, Acetic, 23 di 100 lb» et =“ ag | oat hides. eeeeece os tf 1s —- he gy N 
>. eeeeeeneeeeeee ac ere 0.1 
ferecte “Grams.--see. 7% 11% || No. 1 calfekins......... 18 17% 175-185 ....:.+.-.2,-bb1 | 35.00 
Citric, domestic. eeeeee S 1 ° 1 “ HOPS, N. Y. St., prime .lb 86 17 ats . Georges. eeeee -100 lb 7.50 7.75 
- oe Rs ade 1.45 1.45 JUTR, aes coccccccccccelD 64, 6% Kaw (Shanghai) best....lb 4.45 440 
Nitric, =. secseccsceeelD 3% 3% LHATHHR SPICHS: 
C5 IR 49 435 ||" dMemlock sole, B.A., igt.lb 30 28 Cloves, Za cesses — 14 19 
Oxa lic eeeeeeeeeeeeeee - 7% 7% Non-acid, common eeeee 2943 27 N utmegs, 1068-1108 eee 1 13% 1345 
Sulphuric, ake 100 - 90 90 Union backs, beavy.... = 43 39 Mace ©SSOSeSseeed eeeese a 30 45 
Tartaric, secnconn Ha 938° a ag EE oe 17 17 Ginger, Cochin re, biik.. “ as 14 108 
Alco! E 4 . grain, No. 1, 6 to epper, pore, 7 
hot, i90"t pet, OP 45 4% |] CdR ccteceecconcscee “| 1 w pero shite. 19 17% 
‘* denat. 188 prf. “ 34 41 Glove No. 1. 4-02. “ 16 15 UGAR: 
Alkali, 48%........100 lbs 6749 65 Satin, “ 18 17 “Centrifugal 96° tst.100 Ib 3.32 3.48 
Alum, lump........° “ 1.75 1.75 Spiit, Crimpers . “bat it. * 23 26 Muscovado 89° tst. “ “ 2.88 2.98 
Ammonia, carb’ate dom.1b B's Si || elting bu ts, No. 1, "hy. “ 48 47 Standard gran., bbl. “ “| 4.30 4.55 
Arsenic, Mees cighan % 40 3% LUMB THA: Formosa, fair.....Ib 144g 134g 
— m, Copan A... “ 10.00 19.45 Hemlock Pa., b. pr. pr.1000 ft 24.50 24.50 a % “possessor - ~ ta iste 
. eeeeeoeaeaee « af apap, eeeeeeeaeaegeeene . 
Canada ......... gal 1,40 1.60 barn, 1x4 . eeeeee “ 37.50 37 50 Best Ran aye: oe 30 30 + 
Rte ene ade ented apef 50 T2\g Oak, plain, 4/4 ists waa —58.00 60.00 Hyson, Dt: sesaatehdan 22 17 
Bi-Carb’te soda, Am.100 lb 1.10 1.10 * gtd, ¢-in., 1 Firsts “ 33 38 
Bi-Cromate Potash, Am.lb 6% 6% 16 ft., lsts & Que. cccce | 87.00 87.00 TOBACCO, L’ ville: °18 igoe. 
Bleaching powder, over Red Gum, 1-in., ists, 2ds. |—35.00 43.00 Burley Red—Com., 10 9 
epee 1.2239 1.40 Poplar, 1l-in. 7 to 17 Common ......ccceeee 11 11 
Borax, crystal, in bbl...lb 4% 4 in. Ww. lets & 2ds...... 60.00 61.00 Medium eeeeeeeeeeeeee - 13 13 
Brimstone, crude dom. . ton 22.00 22.00 White Ash, 4/4 lsts.1000 ft 53.00 50.00 Fine eeeee eeeeeeeeeeee oe 17 17 
Calomel, American......lb 60 80 Beech, 4/4 lsta,2ds. “ “| 3400 | ...... Burley colory—Common. ‘‘ 13 13 
Oamphor, foreign, ref’d, Birch, 4/4 lsta, 2d. “ “| 52.00 | ...... Medium Nénisihammned® et 15 14 
ie etegtonp ened eit 441g 42}, Chestnut 4/4 Grete «| — 44.00 53.00 Dark, _renandling—Com. ee 6 6 
Oantharides, Chinese Ww. - 1.35 32 press shop, 1-in. - - -+27.00 28.00 M eeeeeeseeeseee - 79 7 
© soap, pure wh.. “ lly 12 Og. No.1 com. 1 in.100 ft |—11.00 11.50 Dark, wexport——Gommon. yi 10% 7 
Oastor il 1, bbl. lots - 8 94g oem. oS lets, 2ds.1000 ft 37.00 ot Medium eeeeeeeeeeeeee as 1ll4y 8 
Caustic r) domestic ve: = 22.00 23.00 TURPENTIND eeeeeeee gal 49 39% 
TED cacetees .++++100 Ib 1.80 1.80 el. og hy LLa flat “ “| 29.50 32.50 VEGETABLES: 
Chlorate potash... eer | 8 99 Cherry 4/4 firsts... ‘* ‘| 95.00 95.00 Gabbage, Va.......crate|— 10 50 
Shan Becht 19 25 Bass 4/4 firsts “* ‘| 41.00 41.00 Onions, Texas......crate|— 2-00 50 
bnew oy REEL i a Potatoes, State Yay. bb] |— 3.00 50 
Cocoa butter, bulk... .Ib 31 32 METALS: Turnips, rutabagas . “ |— 1.25 75 
Codliver Oil, Newfound- , iron, fdry. No. 2, ” white. 100 bnchs|— 50 1.00 
ie haeets -+ee-bb1 | 33.00 | 88.00 sissescecsesees stom | 12-75 | 10-75 || WOOL, Philadelphia: 
Corrosive sublimate.... -lb basic, valley, furnace. “‘ . . . 
Cream tartar, koe 23% 23% Bessemer, Pittsburgh., ‘| 14.90 16.90 roe Le oo i 
Oreosote, beechwood.... “ 53 60 rey, forge, | Pit ss) 13.65 14.65 X eerie ace St 26 
Cutch, Ss foe ids in tn sé 5 47, ts, Bessemer, Pi ‘6 19.00 26.50 otto  ooreeens as |. 31 28 
Bpsom salts, dom. ..100 Ib 85 1.00 forging, Pittsburgh.... ‘| 25.00 | 34.00 N. Y. & Michigan— "" 
Brgot, Russian .........1b 54 85 open-hearth, Phila..... ‘* |—21-90 28.00 whee — «lL. w 23 
l eeeeeeeeeee = 55 75 wire rods, Pittsburgh... ve 24.50 28.00 4 rt — we ee 6e i 27 23 
Formaldehyde ......... “ Sta 9 Steel rails, hy., at mill.Ib 1M A gy 
1 oil, refined... gal 13, | 299 iron bars. ref.. Phil.100 Ib ran” | tee? || wine ol+ 1 16 
er, cube, No. 1... MME ssescnes MOGI sascsiecececsss. @ 25 21 
Glycerine, C.P., in bulk. 19%, 19% “ “ 1.10 1.40 eeeeseeeeeeeee ¢ 
Gum—<Arabic, firsts.... m 38 38 Teak plates, Pitta. « «/ 1.10 1.45 — D100 ...see00 of r+ Hs 
nsoin, Sumatra .... ‘ 33 30 Beams » Bitte so ee} 61.10 1.45 North & Booth Dakota. 
Chicle, ‘jobbing lots... 60 50 Pitts ee «# «| lo 1.45 Dine South Dakota— | | 29 18 
eeeeeecesese cee bin eeeceee yes rege uarter bl bh idaho. és j++ 24 20 
C sesscseceeceees +4 58 Wire sbargh Pitts... et ee Utah, Wyoming & Idaho— 
Shellac, b.'¢ eeeeeeee = 20 Ous Nails, Pitts.... ‘6 “s .55 -70 Light fine Pe Aa ee Pr + 21 16 
* eet es 138 22 rb Wire, gaiven.,., “ 1.90 2.25 Heavy eeeeeeeeeeeeeee ae 18 13 
Tragacanth, Alep ists ‘ oe ‘ . ke, Conn’ . by A ar ag 
Iodine, resu i | | (888 3.10 ye. ai 5 ven.ton | 175 2.10 tand. lay Wor, 16-on.7a| 1.40 " 1.62% 
epee epee 3S ie 3.60 Foundry, prompt ship. “| 230 2.75 —' seo Sern 1i7% | 1:30 
Menthe, casts sy ene Ib | — 2.9742 once Aluminum, (ton lots).Ib 18 23 Serge, leon, jeakduses = rae 1.82% 
Morphine, bulk ........os 4.70 4.20 Antimony, Beis adae. 6 8 Fancy cassimere, 16-0. “| 1.20 1.45 
Nitrate Silver, crystals. ‘ 35% 38% Copper, lake, N. ¥..... “/— 13 15 86-in. all-worsted os 30 35 
Nux Vomica.....+..++.-Ib 7 4 3 Spelter N. , agar ai ad 5. 5.30 — all-worsted 
eeeeeeeeeeee ed +70 ag ie Soereerer ee aas oe " Fe rK> eeeeeeneeeeeeeeee “ iis n + tr 
Bay eereeeeeeeeeeeees are z ° n, N "WY Joo bh i . Broadcloth, 64-inch eee _ nw z - 
Bergamot ............ *}— 5.10 5.60 } Tin plate, N "¥.00 iB. box 3.54 %| 86-in. cotton warp serge “| 23% : 289 
+ Means advance since last week. — Means decline since ‘last week. Advances 22, declines 32. 
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COMMODITIES TEND DOWNWARD 


Declines Exceed Advances, but Fluctuations 
Generally within a Narrow Range 





Although price changes of the leading commodities this 
week were not remarkable for their extent, the tendency, 
on the whole, was downward, there being 54 alterations 
in the 315 quotations received by DUN’s REVIEW, of which 
32 were declines and 22 advances. There was little change 
in the value of butter, prices being maintained by some 
falling off in receipts in spite of the disinclination of 
buyers to operate prior to the holidays. High grade eggs, 
however, were in demand and slightly higher, while in- 
creased supplies of cheese were accompanied by conces- 
sions in quotations. In the grain markets, wheat was 
slightly lower and a sharp reduction was made in oats, 
but corn displayed a hardening tendency. Some grades 
of flour were easier. Live beef and sheep declined to a 
moderate extent and hogs were unchanged, while pro- 
visions showed considerable firmness. Prices of hides and 
leather were fully maintained by -the limited supplies, al- 
though the latter displayed some evidence of an easier 
tendency. Iron and steél remained at about their former 
basis, there being a better feeling generally and much less 
inclination on the part of sellers to shade quotations on 
either crude or finished products... In minor metals, tin 
advanced slightly, while a reduction of about “4c. was 
made on copper, but lead, spelter and antimony were firm. 
Wool again moved upward ‘arid cotton showed little 
net change, While increased supplies of numerous fruits 
and vegetables were accompanied by general lowering of 
prices. Except for a decline in coffee, other changes were 
negligible. 





BUTTER.—The week opened with a fairly steady feeling and a 
substantial volume of Dusiness fn all but the lowest grades. Most 
inquiry was for the better qualities, but as these were in sufficient 
supply to mect the demand, quotations displayed little or no change 
from a week ago. Fresh creainery extras sold at 27c. to 27'%4c., 
with the bulk of sales made between these figures. Firsts were 
quoted at 24%4c. to 26%4c., but there was plenty of these available, 
and there was brisk trading within this range. Inquiry was espec- 
ially active from out-of-town for butter that was good value at 
25e. to 26c., and this class of stock was well cleaned up. Seconds 
sold at 22c. to 24c., and the Lest sorts were taken with consider- 
able freedom. Advices of large quantities of butter en route to 
this market caused a soniewhat easier tone, and speculative oper- 
ations decreased sharply, but there was no particular change 
to prices. Process was in moderate reqnest, but as offerings were 
light, values held steady. ‘Trading in factory butter was some- 
what more active than last week and prices were firm, while de- 
mand for packing stock was about equal to the supply. Receipts 
for the week were 74,795 packages, as against 80,709 last week, 
73,796 the same week last year and 61,789 the corresponding week 
in 1912. 





CHEESE.—The market displayed some irregularity this week 
and there was a disposition shown by some receivers to make 
further moderate reductions in prices. The best State make of 
whole milk white and colored cheese was quoted at 14\c. to 14%c., 
but only the fanciest goods conmimanded the higher figure and the 
bulk of business was put through at 14c. to 14%c. There was also 
plenty of cheese of very fair quality that could be obtained at 
13%c. to 13%,c., and a good many buyers satisfied their require- 
ments from the offerings of these. Daisies were in moderate supply, 
but demand was not very active and prices were steady at 15%c., 
while 16%c. continued to be asked for Young Americas. Not much 
interest was shown in skims, and while quotations Were nomfnally 
firm at 11\4c. to 11%c. for the best goods, sales at the higher 
figure were exceptional. Receipts for the week were 19,759 boxes, 
as against 22,514 last week, ~2,482 the same week last year and 
19,805 the corresponding week in 1912. 





NAVAL STORES.—There was a better tone to the local market 
this week, responding to the increased activity at Savannah, where 
the effect of large receipts is more than offset by the increased 
operations of both foreign and domestic buyers. Manufacturers 
and jobbers here bought turpentine more freely this week than for 
some time past, and though the niajority of purchases were rather 
small in size, the total Aggregated quite A fair business. Prices 
tended upward and, on the whole, were marked With considerable 
stréngth, Bales being made according to quantity ‘and seller from 
49c. to 50%c. Demand for rosins did not expand to any great 
extent, but the firmer tone at Savannah was instrumental in im- 


484,000 last 


parting decided strength to the loca! situation and quotations ad- 
vanced to a basis of $4.20 for common-to-good strained. Tar and 
pitch remained dull and uninteresting, with prices unchanged from 
a week ago. Receipts and shipments of turpentine and rosins, 
in barrels, from Savannah for the week and for the season to date, 
with comparative figures for !ast year, are given below: 


Season, Season, 

Week. 1915-14 1914-13. 

Tormemtinn, WOOWMEG . «oo. eect ede 5,927 50,695 67,016 
¥ RSs dit 2 » Grave, od 5,993 45,559 56,099 

- rs aks bika dae« tsb hk Rae 17,11 25,850 
es ek. 6 wt we ble-e @ « 16,903 141,521 189,436 
* «oi, sigh an 06's 6k a 23,021 149,784 127,915 
EM. te ele away tee CMe 102,662 124,853 





HEMP.—There has been no change in the local situation, manu- 
facturers continuing their holding off policy and taking only small 
lots to eke out their supplies. Prices were nominally steady at 
7% c. for fair current spot, but it is possible that concessions could 
have been obtained on desirable business. Quiet but fairly steady 
conditions Wére reported at Manila, where 7%4c. was asked for fair 
current for shipment. Buyers displayed little interest at these 
figures, but holders did not press sales, and in default of business 
the market was called firm. Receipts for last week were 17,000 
bales, with estimates for this week of 21,000 and 20,000 for next 
week. Since January 1, receipts of 529,000 bales compare with 
year, while shipments to the United States were 
227,000 bales against 187,000. Net stocks at Manila are now placed 
at 168,000 bales, as compared with 247,000 on the corresponding 
date a year ago. There was practically no business in istle or 
sisal, and quotations are nominally unchanged from their former 
basis. A somewhat better feeling developed in jute in response to 
a more liberal inquiry from manufacturers, and there was a slight 
advance in quotations. Advices from primary points state that 
while the crop is late, there is every prospect of a large yield. 





COFFEE.—Spot business in coffee was rather disappointing this 
week, for while no particular development occurred, trading Was 
very quiet and the tone of the market was easy. The world’s 
visible supply of coffee decreased 275,410 bags during June, bringing 
the total down to 11,302,194 bags, as against 10,285,316 on June 
30, 1913. This reduction was considerably less than expected and 
compared with a decrease of 297,776 bags for the same month last 
year. Prices displayed a generally downward tendency, touching 
a basis of 8%c. to 8%c. for No. 7 Rio and 11%c. to 12c. for 
Santos 4s. This decline had little effect in the way of stimulating 
demand, ‘as distributors at once adopted a Waiting policy, and 
roasters therefore took only sufficient quantities to satisfy their 
moderate needs. Mild grades were quiet in sympathy with Brazils, 
but the quotations on these held steady as there was no pressure 
of offerings from primary points. 





EGGS.—There was an active demand for strictly high-grade eggs, 
but this stock was scarce and prices were decidedly firm, although 
there was not much actual change from the level of a week ago. 
This was due in part to the liberal offerings of medium and slightly 
better quality, which were taken freely by the average buyers, and 
thus decreased the demand for the goods wanted by the best trade. 
Low-grade eggs continue to accumulate, and though considerable 
concessions were proffared in order to induce buyers to take hold, 
they attracted little interest and holders found them difficult to 
move. Nearby fancy fresh-gathered eggs were wanted, and dis- 
played a generally upward tendeney. The following is the range 
of values: Fresh-gathered ‘extras, 23c. to 25c.; extra firsts, 22c. 
to 22%c.; firsts, 20c. to 2114%4c.; seconds, 18¢c. to 19%c.; dirties, 
No. 1, 17c. to 18e.; nearby fancy fresh-gathered, 25c. to 29c. Re- 
ceipts for the week were 98,328 cases, as against 115.565 last 
week, 112,488 the same week tast year and 74,155 the correspond- 
ing wéek in 1912. 





SUGAR.—New business in sugar was not very active this week 
as the weather locally was not altogether favorable for large con- 
sumption and distributors were not inclined to order very freely 
prior to the holidays. Some of the refiners insisted on the taking 
out of sugar on old contracts, and as several buyers were not ready 
to handle it there was some selling at from 10 to 15 points below 
the 4.30c. which is asked by all interests for fine granulated in 
barrels and bags. The quantity was not large, however, and the 
selling had little or no effect on the general situation. The pre- 
vailing feeling seems to be that the weather from now on will be 
more seasonable, and that the needs for preserving and other pur- 
poses will stimulate demand, in consequence of which much more 
activity is expected next week or the week after. Willett & Gray 
give the sugar figures at Atlantic ports and at six principal Cuban 
ports as follows: 


ATLANTIC PokTs This week. Last week. 1918. 2. 
(le aa ee Aveen rise 32540 1 
= uaelabdtaeasie debate 329'847 317,498 376,616 175:947 
Receipts 9,000 11 7,000 1 

y e id res ‘ th? OS co a 6, . 3 9° 3 5 ,. 4 39 
- 471,000 ‘509,000 525,000 414° 
ee ob 8 21 
; 27, 22,000 BR: 
2,339,283  2;193.759 1, 
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SIX MONTHS’ BUSINESS MORTALITY 
(Continued from Page 4.) 





20 in Alabama, however, being the only reductions of size. 
Much the least satisfactory comparison from a numerical 
viewpoint was made by Texas, where 73 more firms were 
forced to suspend than last year; but the gains in Okla- 
homa and Kentucky were comparatively moderate. In re- 
spect to the liabilities, there was marked betterment in 
Tennessee, and some improvement in Arkansas, Mississippi 
and Oklahoma, these changes, on the other hand, being 
counterbalanced by a growth of fully $3,000,000 in the 
indebtedness of Louisiana alone. Moreover, considerable 
expansion was noted in Kentucky and Alabama, while 
some increase also occurred in Texas. . 

Both numerically and otherwise, an adverse showing 
was made by the five Centrul Eastern States, there being 
1,383 insolvencies in this division involving $25,152,086, as 
against 1,277 for $21,080,895 during the corresponding 
period of 1913. A majority of the States in this group re- 
ported fewer losses than iast year, a decrease of 31 ap- 
pearing in Wisconsin, 12 in Indiana and a nominal re- 
duction occurring in Michigan; yet in Illinois alone there 
were 129 more failures and in Ohio the gain was 21. The 
rise in the total liabilities was due entirely to the heavier 
mortality in Illinois, where several reverses of exceptional 
size swelled the aggregate debts more than $8,000,000 
above those of a year ago. On the other hand, there was 
a falling off of about $1,900,000 in Ohio, of $1,300,000 in 
Michigan and of approximately $875,000 in Wisconsin. 

Like the Central East, the States included in the Cen- 
tral Western section disclosed more failures and a larger 
amount of liabilities than in 1913, a total of 771 suspen- 
sions comparing with 658, while the sum of money involved 
was $10,082,951 against $7,404,064. Only in lowa—where 
the difference was 21—was there any contraction at all in 
the number of defaults, although the only marked increase 
was in Missouri, where 100 more concerns met with re- 
verses than last year. In the latter State, also, occurred 
the largest expansion in the total indebtedness, which 
showed a growth of some $1.700,000. More or less gain in 
this respect was shown by Kansas, North Dakota, Minne- 
sota and South Dakota, whereas some betterment was re- 
vealed by Iowa and Nebraska. 

Rather unimportant changes are noted in the Western 
division, 247 insolvencies fcr $2,329,544 contrasting with 
231 for $1,717,908 in the first half of 1913. This group 
includes eight States and of these six reported more fail- 
ures; namely, Montana, Idaho, New Mexico, Arizona, Utah 
and Nevada. The largest differerice was an increase of 11 
in Arizona; aside from this, the gains did not run into 
double figures. Much the best exhibit was made by Colo- 
rado, where 52 fewer firms suspended, and slight better- 
ment was noticeable in Wyoming. Only two States— 
Colorado and Utah—showed any reduction in the sum of 
money involved and in neither case were the decreases of 
size; in Arizona there was an expansion of about $400,000 
and in Montana of $230,000, while losses were considerably 


CANADIAN FAILURES—FIRST HALF YEAR, 1914 


heavier in Wyoming. The Cifferences in Idaho, New 
Mexico and Nevada were but moderate. 

While there was a contraction of 26 in the number of 
defaults on the Pacific Coast, the aggregate indebtedness 
rose fully $3,000,000, the figures for this section being 854 
reverses for $10,398,560, against 880 for $7,188,214 during 
the first six months of last year. Numerically, favorable 
exhibits were made by both Oregon and California, espe- 
cially by the latter, which reported 51 fewer failures. On 
the other hand, an increase of 27 occurred in Washington, 
and in respect to the liabilities more or less expansion was 
shown in every instance. The differences in Washington 
and California exceeded $1,000,000 in each case, while in 
Oregon there was a gain of over $800,000. 





CANADIAN FAILURES AGAIN INCREASE 


Statistics compiled by R. G. DUN & Co., indicate a con- 
siderable expansion in the commercial mortality of the 
Dominion of Canada during the first half of 1914, as 
compared with the corresponding six months of preceding 


‘years, a total of no less than 1,218 failures contrasting 


with 817 in 1913, while the aggregate indebtedness was 
$11,688,225 against $9,593,498 in the earlier period. Both 
in number and amount these figures are above normal, yet 
some increase in the mercantile death rate is to be ex- 
pected in view of the rapid development of the country. 
The exhibit for the manufacturing class revealed a growth 
of 66 in the number of insolvencies over a year ago— 
276 comparing with 210—yet there was a moderate con- 
traction in the liabilities, the total being $3,929,323 against 
$4,075,973. 

In trading occupation there was a large increase, nu- 
merically, 902 firms failing, or 315 more than in the first 
half of 1913, and the sum of money owed rose to $7,215,- 
158, as compared with less than $5,000,000 in the earlier 
year. Insolvencies in the group embracing agents, brokers 
and similar concerns were double those of last year—40 
against 20—but notwithstanding this, the indebtedness 
fell from $706,292 to $543,744. With the two exceptions 
of Newfoundland and Nova Scotia, more defaults oc- 
curred in every Province included in the statement, and 
in some instances the differences were marked. This 
was especially true of Saskatchewan, Alberta, Manitoba, 
British Columbia and Ontario. The improvement in New- 
foundland was slight, but in Nova Scotia there were only 
half as many suspensions as in 1913. In respect to the 
liabilities, there were several heavy increases, notably in 
Saskatchewan, Alberta and British Columbia. More or 
less improvement, however, occurred in Ontario, Quebec, 
Newfoundland and New Brunswick. 





The total contracts booked by the rail mills during the first 
half of this year have been approximately 937,000 tons, which is 
28 per cent. larger than during the first half of 1913. The total 
includes some orders carried over and reinstated from last year as 
well as heavy and light sections and girder rails for domestic and 
foreign shipment. 








































































































































































































TOTAL COMMERCIAL. MANUFACTURING. TRADING. OTHER COM’L. BANKING. 
PROVINCES. 

No. Assets. Liabilities. No. Liabilities. No. Liabilities. No. | Liabilities. | No. | Liabilities. 
Ontario .... 272 $2,060,779 $2,175,671 97 $1,499,831 170 $670,240 5 5,600 1 $500,000 
aap aINETEPIR. 299 2,419,176 2,678,947 70 1,217,451 222 2,293,01 pS RR i eT 
ritish Columbia................. 246 2,094 992 2,342,674 60 762,259 170 1,311,95) 16 268 464 FR a 
Nova Scotia ...................-- 27 102,20 238 ,8¢ 3 20,500 22 214,100 4,200 satbiniedie 
Newfoundland 2 16,600 36,100 w: 2 36,100 eos, | ce | secccess 
ee 118 613,837 779,247 15 177,249 97 597,998 1 4500) int?” getame 
New Brunswick we. 29 188,060 438 S8€ 7 23,700 22 414,164 AR Rees I le a SP ree 
Edward Island........... 4 6,200 49,500 e eke 4 49,500 ot eae “laa te 
“oy ‘ 116 774.775 908,100 17 113,000 92 716,005 7 JF | eS ee bare 
Saskatchewan 110 1,024,454 1,041,322 7 115,233 101 912, 2 14,000 ae ee eed 
Total 1914........ wae 1,218 |. $9,312,063 | $11,688,225 276 $3,929,323 902 $7,215,158 40 $543,744 2 $500,000 
©. « CE. Wis iscddedcdbabunded 817 ,950,544 $9,593 498 210 ,075,973 587 811,23: 20 706,292 2 125,000 
Os i ik el ee 698 9O O74 ROG 6,112,219 155 see Ht apt 510 3,304 356 31 oO aoe de are 

oe" . ee daiitnenanesddienhuid 661 4,906,799 6,4¢2,736 162 2,402,66/ 488 3 ,852,60 ll 237 A62 ée a 
ate eR ROS ee 659 7,793,298 9,752 541 135 5,244,265 511 4,402,887 12 ] 3x6 1 549,830 
@ FS cc ccdiccrvciiccvas 761 6,759,281 7,629,059 204 2,645,120 541 4,067,135 16 995 ae 
© atti cknusitedannciie 881 6,705,840 8,335,725 239 3,559,745 619 550,658. 23 222 322 1 560,781 
“ 1907 esbetouens 573 3,996,382 5,426 433 152 2,667 ,526 407 2,481,257 14 277,650 os +? phtetees 
© LS does cb cavdsevébdte 632 3,465 335 5,214,975 153 2,081,919 463 2, 10,256 16 22 800 ¥. pee 
*¢ 639606 ........ 627 3,014,208 4,536,945 131 1,478,760 487 3,035,835 9 22,350 2 370,000 
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New National Banks 


KASTERN. 

New York, Edwards. The Edwards Na- 
tional Bank (10569.) Capital $25,000. D. 
M. Taylor, president; Egbert C. Gregory, 
cashier. 


SOUTHERN. 

VirRGINIA, New Market.—The First Na- 
tional Bank (10568). Capital $25,000. W. 
I. Crickenbarger, president; H. R. Stewart, 
cashier. 


WESTERN. 

MINNESOTA, Atwater.—The First National 
Bank (10570). Capital 25,000. Henry 
Stone, president; Wm. E. Peterson, cashier. 
Conversion of the Security Bank. 

PACIFIC. 

CALIFORNIA, Santa Cruz.—The Farmers & 
Merchants’ National Bank (10571). Capital 
$100,000. W. P. Netherton, president; C. C. 
Campbell, cashier. Conversion of The Peo- 
ple’s Bank. 








Applications Received 


SOUTHERN. 


ALABAMA, Sawyerville.—The First National 





Bank. Capital $25,000. Correspondent, W. 
G. Lunsford. 
WESTERN. 
ILLINOIS, Eureka.— The First National 
Bank. Capital $25,000. Correspondent, M. 


L. Harper. 





Applications Approved 


EASTERN. 

PENNSYLVANIA, Wyalusing.—The National 
Bank of Wyalusing. Capital $50,000. Cor- 
respondent, Marvin R. Stalford. To succeed 
The Bank of Wyalusing. 


SOUTHERN. 

ARKANSAS, Fort Smith.—The City National 
Bank. Capital $100,000. Correspondent, I. 
H. Nakdimon. 


WESTERN. 

MINNBSOTA, Kasson.—The National Bank 
of Dodge County. Capital $30,000. Corre- 
spondent, W. 8S. Willyard. To succeed The 
National Bank of Kasson. 





New State Banks, Private Banks 
and Trust Companies 


EASTERN. 
New York, Odessa. — First State Bank. 
Capital $25,000. Organizing. 


SOUTHERN. 

GEORGIA, Bridgeboro.——Bank of Bridgeboro. 
Capital $25,000. Charter applied for. 

Missouri, Bismark.—People’s Bank. Cap- 
ital $15,000. Incorporated. 

Missouri, Blackwell.—Bank of Blackwell. 
Capital $10,000. Incorporated. 

TENNESSEE, Newbern—People’s State Bank. 
Capital $25,000. Succeeded to The Newbern 
Bank. 

WEST VIRGINIA, Academy.—Bank of Hills- 
boro. Capital $25,000. Incorporated. 

WEST VIRGINIA, Polanebee.— Bank of Fol- 
lansbee. Capital $25,000. Incorporated. 


WESTERN. 

INDIANA, Ladoga.—First State Bank. Cap- 
ital $50,000. Incorporated. Succeeds The 
Ladoga State Bank and Farmers & Merchants’ 
Bank. 

INDIANA, Sheridan.—American State Bank. 
Capital $40,000. Incorporated. 





Iowa, Kenwood Park.—The Kenwood Say- 
ings Bank. Capital $10,000. Incorporated. 

Iowa, Larrabee.— The Larrabee Savings 
Bank. Capital $20,000. Incorporated. 

KANSAS, Yates Center.—Yates Center State 
Bank. Capital $30,000. A. J. Shannon, 
president; G .E. Bowen, cashier. 

MICHIGAN, Snover.—Snover State Bank. 
Capital $20,000. A. A. Munn, president; 
James McCarren, vice-president; Chas. lL. 
Bell, cashier; Otis J. Munn, assistant cashier. 
Succeeds The Snover Bank of O. A. Munn 
& Co. 

MINNESOTA, Goodrich.— Goodrich State 
Bank. Capital $10,000. Incorporated. 

MINNESOTA, Melby.— Melby State Bank. 
Capital $10,000. Incorporated. 

On10, Freeport.—Stillwater State Bank. 
Capital $25,000. To succeed The Bank of 
Freeport. 

SoutH Dakota, Faulkton.—Faulkton State 
Bank. Organizing. 

WISCONSIN, Ashland. — Merchants’ State 
Bank. Capital $50,000. Chartered. 

WISCONSIN, Cushing.—Bank of Cushing. 
Capital $10,000. Charter issued. 


PACIFIC. 

CALIFORNIA, Los Angeles.—Hibernian Sav- 
ings Bank. Capital $350,000. Incorporated. 
This is a consolidation of the Los Angeles Hi- 
bernian Savings Bank and Federal Bank. 








Miscellaneous 


EASTERN. 
PENNSYLVANIA, Philadelphia—Broad Street 
Bank. Capital will be increased to $150,000. 


SOUTHERN. 

KENTUCKY, Paris.—Deposit Bank of Paris. 
Will consolidate with The People’s Bank 
under style of The Deposit & People’s Bank. 

WEST VIRGINIA, Wheeling.—In a recent is- 
sue we made mention of the negotiations of 
a consolidation of The National Bank of West 
Virginia and The City Bank of Wheeling. We 
are now informed that the consolidation will 
not take place, both banks operating as here- 
tofore. 


WESTERN. 

ILLINOIS, Argo.—Argo Commercial & Sav- 
ings Bank. Name changed to Argo State 
Bank and capital increased to $50,000. 

Iowa, Ackley.—Rath State Exchange Bank. 
John Rath, president, is dead. 


PACIFIC. 

CALIFORNIA, Gridley.—The Gridley State 
Bank. Application filed to convert into The 
First National Bank. Capital $50,000. 





Britain’s Brewing Industry 


A Government “White Paper’ recently 
issued states that the number of barrels of 
beer produced in the United Kingdom by 
brewers licensed for sale during the year 
ended September, 30, 1913, was 37,078,760, 
and the amount of beer duty charged was 
$67,020,474. There were 3,846 firms or per- 
sons licensed, the license duty paid being 
$1,946,765. 

In addition there were 4,829 persons li- 
censed as brewers not for sale, 821 of these 
private brewers being liable to beer duty. 
There were 85,936 victualers licensed, 26,- 
939 persons licensed to sell beer on the prem- 
ises and 22,217 off-licenses. 

During the year 651.768 barrels of a de- 
clared value of $10,308,091 were exported, 
the principal customers being the British 
East Indies, $2,209,235; Australia, $1,611,- 
038; Belgium, $1,402,165, and the United 
States. $1,313,887. Germany took $228,370 
worth of beer and France $154,068. British 
beer found its way also to Algeria, which took 
only one barrel, Siam, Papua and Paraguay. 








Trade With South America 


The National City Bank of New York City, 
the largest bank in the country, has prepared 
a world-wide plan to build up the foreign 
trade of the United States through the estab- 
lishment of branches abroad. As a first step 
in this direction the directors of the bank 
have authorized the officers to apply to the 
Federal Reserve Board as soon as that body 
is organized for permission. to open branches 
of the National City Bank at Buenos Aires, 
Argentina, and at Rio Janeiro, Brazil. R. O. 
Bailey, formerly Assistant Secretary of the 


Treasury, and James C. Martine, another em- 
ploye of the bank, will sail for Buenos Aires 
this month. An agency will also be estab- 
lished at Valparaiso, Chile. 

The National City Bank has long been 
studying the opportunities offered by South 
America. Before the adoption of the pres- 
ent law the bank had under consideration a 
plan for the establishment of independent 
banks. Four years ago it began looking over 
that field, and it has several times sent men 
to South America to investigate conditions 
there. 

The bank’s reports, however, indicated that 
in several of the countries in South America 
conditions were not propitious to go into new 
banking ventures there, but these have now 
changed, and in the opinion of the National 
City Bank a favorable opportunity is now of- 
fered to go into that field. 

The investigations carried on by the bank 
convinced its officers that American mer- 
chants exporting goods or manufacturing 
goods available for export were more inter- 
ested in South America than in any other 
field for the exploitation of American com- 
merce. It is looked upon as a vast but little 
developed market nearer to us than any other 
undeveloped field. Moreover, the coming 
opening of the Panama Canal has largely in- 
creased their interest in the opportunities 
for trade with Latin-America. 

The lack of American banking establish- 
ments in these countries has been a serious 
handicap to American merchants. The in- 
dustrial countries of Europe, notably England 
and Germany, have had the advantage of 
banks in South America managed by their 
people, and these have lent a very helpful 
hand in the development of trade with Europe, 
thus giving the merchants of those countries 
an undue advantage over exporters in the 
United States. The establishment of Ameri- 
can branch banks abroad will do away with 
this disadvantage. 

The National City Bank, through their 
branches in South America, will make a mar- 
ket for drafts on this country. As it is now, 
the great bulk of our foreign trade is financed 
through London, and, generally gpeaking, 
there is not a ready market abroad for bills 
of exchange drawn in dollars instead of in 
pounds sterling. The opening of branches of 
American banks abroad will, it is believed. 
bring about a change in these conditions, 
which will not only open a new field for 
American bankers, but will also greatly 
facilitate the exchange of goods between this 
and other countries. 





Six Months’ Capital Financing 


Since January 1, American rail and indus- 
trial corporations have announced $1,082.- 
200,800 new securities, a decrease of $45,153,- 
100 as compared with the same period a year 
ago. The applications for new capital indi- 
cate a large increase in railroad bonds and 
notes. )therwise the returns are featured by 
decreases. The railroads issued $705,191,800 
securities, and the industrials $377,009,000. 

In the following totals no attempt is made 
to differentiate between capital required for 
new enterprise or extensions and that neces- 
sary to pay off or refund maturing obliga- 
tions. tlowever, the total maturities for the 
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first half’of 1914 amounted to $365,182,600 ; 
those for July will reach $114,870,000. 

The follewing table, compiled by the Jour- 
nal of Commerce and Commercial Bulletin. 
classifies the past six months’ financing 
(actual issues) and gives comparisons with 
a year ago: 

RAILROADS. 











9 Change. 
Bonds .. 0041, 679, 200 $259,941, 000 $81,738,200 
Notes -- 294,343,000 248,625,200 45,717,800 
Stocks 69,169,600 130,314,900 61,145,300 
Total. ..$705,191,800 $638,881,100 $66,310,700 
INDUSTRIAL CORPORATIONS, 
Bonds ....$148,276,000 $156,507,000 $8,231,000 
Notes 006,000 97,230,000 13,224,000 
Stocks ; 144. 727,000 234,735,800 90,008,800 
Total. ..$377,009,000 $488,472,800 $111,463,800 
G. total.$1,082,200,800 $1,127,353,900 $45,153,100 


New financing for the month of June com- 
pares as foliows: 











RAILROADS. 
1914. 1913. Change. 
Bonds .... $65,319,000 $7,013,000 §58,306,000 
Notes 45,640,000 104,529,500 58,889,500 
Stocks 11,000,000 24,149,700 13,149,700 
Total. ..$121,959,000 $135,692,200 $13,733,200 
INDUSTRIAL CORPORATIONS, 
Bonds .... $14,595,000 $7,500,000 $7,095,000 
Notes 9,000,000 31,000,000 22,000,000 
Stocks 42,197,000 6,248,800 35,948,200 
Total... $65,792,000 $44,748,800 $21,048,200 
G’d. total.$187,751,000 $180,441,000 $7,310,000 


NEw ISSUES FOR JUNE. 
The principal divisions of the new secur- 





ities, including bonds, notes and stocks for 
June: 
1914. 1913. Change. 
Railr’ds .. $81,909,000 $128,902,200 $46,993,200 
rac ,000 0,000 383,260,000 
Pub. Util 47, 465, 000 31,098,800 16,366,200 
Mfg. Cos.— 
Ir. & St’l 84 ee eee a 3,200,000 
Textiles 7,000 5,500,000 4,525,000 
Miscell, .. 7,197,000 3,600,000 3,597,000 
Miscell. 6,955,000 4,550,000 2,405,000 
Total. ..$187,751,000 $180,441,000 $7,310,000 
For Six MONTHS. 
914. 1913. Change. 
Railr’ds $869, 390,200 $588,063,100 $47,672,900 
Trac. .... 145,801,600 50,818,000 94,983,600 
Pub. Util.. 217,218,000 210,244,800 6,973,200 
Mfg. Cos.— 
Ir. & St’l 9,850,000 13,050,000 3,200,009 
Textiles . 2,775,000 21,800,000 19,025,000 
Miscell. 68,130,000 140,505,000 72,375,000 
Miscell. 79,036,000 102,873,000 23,837,000 





Total. $1,082,200,800 $1,127,353,900 $64,153,100 





Incorporations in June 


According to the Journal of Commerce, in- 
corporations for $1,000,000 or over in the 
Eastern States, including the filing of in- 


creases °f capital last month, totaled only 
$70,050,000, against $79,550,000 in June a 


year ago and $280,170,000 two years ago. 
Other companies chartered during the past 
month with a capital of $100,000 or over, in- 
cluding other States than those of the East, 
bring the grand total up to $125,392,000, 
against $123,314,000 in 1913 and $393,948.- 
000 in 1912. 


much below this year’s monthly average. New 


York headed the list of States, followed by 1 


Delaware and Maine. 

Among the lafgest incorporations in the 
Eastern States during the past month were 
the National Cloak & Suit Company, $17.- 
000,000; the Unionite Company, $5,000,000 ; 
the American Rural Credit Association, 
$5,000,000; the Niagara Coke Corporation, 
$3,500,000 ; the Soccarro Sugar Corporation, 
$3,000,000, and the Standard American 
Dredging Company, $3,000,000. Outside of 
the Fastern States the most important con- 
cerhs chartered were the $4,750,000 Wood 
Newspaper Machinery Corporation and the 
$3,000,000 Snoqualmie Falls Lumber Com- 
pany. 


The past month’s output is} 





j 

The distribution of the large companies 
among the various States was as follows: 
CD. Gna a Minh: ee he Ca alse $32, 100,000 
nr .'<'k 6 ow & bona 6 6s «kee 2% "250,00 0 
REESE 2 ato abd beds oo eee i bb er 10,200,000 
OD: 6b sks hab acles ot Be 2,500,000 
RE CE: (a off. ne 0 o's cihig a /wibiie a 1,000,000 
ED ton 0 Whee 448 ¢-5.0 6,3 1,000,000 





Total Eastern States......... 


$70, 050,000 | 
Other States 





ME cceetecnaypaaeades $77,800,000 | 
Incorporation papers taken out by com- 
panies with an individual capitalization of. 


$100,000 or over, but under $1,000,000, in the 
different States were distributed as follows: 








CY it tones hos ae oe mie ae $17,565,000 
CS a as kb cee bate a ae 13,912,000 
We ‘ae 5 o4b'é's.0'0, 4 dbs 60 7,215,000 
CT 0 Sa i d's a kc ba 6.69 0's @ Adie ha 3,025,000 
NE, id on oe cece «Vader 1,800,000 
i ode k 6 Sas nn ob areee 1,025,000 
CE ee ee 100,000 
Total Eastern States......... $44,642,000 
SE nc ng wise 46s us bh 06 48 2 950,000 
ee ee ee ee $47,592,000 
IE 3 ns a ds 6 ae x oa $125: 399 > 000 
The following is a summary of total in- 


corporations in the Eastern States covering 
concerns with an individual capitalization of 
$1,000,000 or more by months: 


1914. 1913. 1912. 
Jan. ...$120,050,000 $332,450,000 $210,520,000 
Feb. 51,575,000 191,500,000 166,300,000 
Mar. 57,700,000 166,030,000 159,578,000 
April 136,185,000 198,718,000 281,457,000 
May ... 62,700,000 172,200,000 140,284,000 
June 70,050,000 79,550,000 280,170,000 





Total. $498, 260,000 $1,140,448,000 $1,238,309,000 





Municipal Bond Issues in June 


issues throughout’ the 


United States during the month of June, in- 


Municipal bond 


cluding State and county flotations, reached 
a total of $36,124,500, against $55,233,866 
the previous month and $62,874,542 in June 
of last year. This brings the half year’s total 
up to $342,547,266, as compared with $238,- 
234,135 for the first six months of 1913. 

Among the features of last month's bond 
sales were the following: Little River Drain- 
District, Missouri, $4,750,000; State of 
California, $3,000,000; San Francisco, $1,- 
750,000; Cleveland, $1,500,000; Milwaukee, 
$1,450,000; Buffalo, $1,109,500; State of 
Rhode Island, $617,000. A temporary loan 
of $1,000,000, negotiated by the City of Bos- 
ton, and an issue of $2,581,000, temporary 
tax levy certificates by St. Paul, Minn., 
not included in the above total. 

The following table, compiled by 
Chronicle, shows the output of permanent 
municipal bond issues for the month of June 
and the first six months in previous years: 


of For the 
six months. 


age 





RS ae tek a 238,234,135 | 
icc tag 4 243,878,089 | 
SL ot sixabiins 223'262'370 | 
I 5 che ame 162,846,110 
sy sa views 207,125,317 8 
SE Fes SVelnn’ 169,082.579 
SOOM si sch. 115,347,889 
gins oi 102°338.245 
Saleh 111,723,054 
I og ec 2s 137,869,155 
Se eR 79,576,434 
ie idioms 87,628,305 
” | Sanaa 61,223,060 
RG aia 77.943.665 
NS Laie opens 63,845,376 
| BGP AR REE 4.078.547 

as sat cule-atex 73,275,877 
Bs ii os a oF; 43,176,964 





Analysis of American Foreign 


Trade 


Of great ceastiens- wate value to the American 
business man seeking information regarding 
foreign markets for the gogds which he han- 
dles or the source of imported raw materials 
and of gocds competing with domestic prod- 
ucts are two publications presenting details 
with respéct to every important article ex- 


7,750,000 | sugar, 


are | 
i 


the | 





ported from, or imported into, the United 
States, prepared by the Bureau of Foreign 
and Domestic Commerce, Department of Com 
merce. 

It is interesting -to note, for example, that 
coffee is now supplied almost exclusively by 
Brazil, Central America, and other tropical 
‘countries of the Western Hemisphere; that 
formerly imported in large quantities 
‘from Java and the sugar-beet countries of 
Europe, is now chiefly supplied by Cuba, the 
, Philippines, and the domestic product includ- 
ing Hawaii and Porto Rico; and that cham- 
pagne shows constantly diminishing importa- 
tions as a result of the rapidly expanding 
home output. American factories consume 
great quantities of imported materials, last 
year’s imports including $50,000,000 worth: 
of fibers, $80,000,000 worth of raw silk and 
$100,000,600 worth each of india rubber and 
hides. These are mere examples of the more 
than 500 different classes of articles whose 
sources are shown in Table 3 of Commerce 
and Navigation of the United States, and 
which include such widely varied items as 
asbestos, beads, camphor, human hair, ivory, 
kapok, rattans, toys, mushrooms and zinc. 

Of even more interest to the American pro- 
ducer is Table 6, exports of merchandise from 
the United ‘States to each foreign country, 
from which may be ascertained those parts 
of the world in which our raw materials, 
foodstuffs and manufactures are being suc- 
cessfully sold and those yet to be entered. 
Thus, waile the iron and steel industry ex- 
ports goods to every important country, with 
sales over $300,000,000 in value per annum, 
and the automobile industry is making each 


year a new high record, the cotton-manufac- 


turing industry exports less than $60,000,000 
worth of its products each year, mostly to 
the non-manufacturing countries of Asia and 
America. 

The distribution abroad of the less con- 
spicuous article of commerce is also indi- 
cated in Table 6. Athletic and sporting goods, 
breakfast foods, aeroplanes, motion picture 
films, cement, chewing gum, confectionery and 
teeth are typical items chosen at random 
from the report, which also shows that we 
export large quantities of dynamos to Eng- 
land, of telephones to Canada, of optical in- 
struments to Germany and France, of stoves 
and ranges to Kongo and other tropical coun- 
tries, and of ice to Canada. 

The aggregate value of articles imported 
is shown by Table 3 to have increased from 
$1.312,000,000 in 1909 to $1,813,000,000 in 
1913: while the value of articles exported. 
as shown by Table 6, has increased from $1.,- 
638.000,060 to $2,429,000,000 in the same 
period. 








FINANCIAL 
The Seaboard National Bank 


OF THE CITY OF NEW YORE. 


Capital, - - - = $1,000,000 
Surplus and Profits. (emracd) - = $3,500,000 
Accounts Solicited 





on G. BAYNE, President 
8. G. Nelso ice- Pres, Cc. C. gnanepee, ¢ (ates 
Ww XK. ‘Cleverley, Asst Cas. 


J. 
L. N. DeVausney,Asst. Cas. O d. Mo jefterde An: Asst Cas. 


The Girard National Bank 


PHILADELPHIA 





Capital - - - - - = $28,000,000 
Surplus and Profits - - 65,000,000 
Resources - - - 60,000,000 
FRANCIS B. REE President 
RICHARD L. AUSTIN, Vice-President 
WIEDE ERSHEIM, Vice-President 


JOS. WAYNE, Jr., Vice-President and Cashier 
HAS. M. ASHTO Asst. Cashier 


dana facilities for all branches of 
commercial banking 


Bertron,: Griscom & Co. 
Public Service 
Investment Securities 
40 Wall Street, New York 
PARIS PHILADELPHIA 
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FOREIGN 


SPECIAL NOTICES 





LLOYD MOTOR CARS 


Gasoline Touring Cars, Delivery Vans, Com- 
mercial Trucks and Cabs, 18, 30 and 44 H. P. 
Electric Pleasure and Delivery Cars, Cabs and 
Trucks; Electric Ambulances and Firemen’s 
Vehicles, 


Norddeutsche Automobil & Motoren A.-G. 


Bremen, Germany 





Cable Address: DIESEL P.O. Box 941 
DAVID K. BLAIR & CO. 
(David K. Blair, M. I. Mech. E.) 
Engineers, inaperters, Machinery Merchants 
and anufacturers’ Agents 


WELLINGTON, N. Z. 


Correspondence invited from Manufacturers 
desirous of New Zealand representation. 
Agents and representatives traveling the 
whole of the Dominion. Practical experience 
extending over many years, and a thorough 
knowledge of the requirements of this market. 


HELLESENS DRY CELLS 


Improved by V. Ludvigsen 

are not the cheapest to buy, but the most uni- 
form, reliable and durable, and therefore by 
far the cheapest to use for Telephones (have 
lasted eight years), Telegraphy, Electric Bells, 
Motor Ignition, Portable Hand Lamps (up to 
2 years’ service if used only a few minutes 
daily), etc., etc. Supplied to 22 Governments. 
It will pay you to make a trial. Where not 
represented write for our price list to 


HELLESENS ENKE & V. LUDVIGSEN 
COPENHAGEN, DENMARK 


EMILE REGNIERS & CO. 
CHARLEROI - - - (Belgium) 


Window Glass 


Polished and Silvered Plate Glass, Wire Nails, 
Wires, Cement, Metals, Etc. 


N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 


Transact a General Foreign and Domestic 
Banking Business 














Cable Address: Letter Address: 
““Wolkaco,” Sydney Box 1577 G. P. O., Sydney 


A. WOLK & CO., Ltd. 


Exporters of Wool, Hides, Tallow, Sheep Skins, 
Calfskins, Rabbit Skins, Furskins, 
air, Horns, Hoofs, &c. 
58 Harbour Street, Sydney, N. 8S. W., Australia 
Reference: Commercial Banking Company of 
Sydney, Limited, Haymarket, Sydney and 
London. Correspondence invited i English, 
German and French. 
Codes Used: ABC, 5th Edition, Western 
Union and Private 





Usines Métallurgiques du Hainaut, Ine. 


COUILLET, Belgium 
Mining, Blast-Furnac Coke Ovens, Thomas 
and Martin fiomens Steel orks 


Rolling Mills: Flat—round—square—angle—T 
and wy iron; girders, vignole and neck 
rails, metallic ties, plain and grooved 
sheet-iron, large flats. 

ron and Steel Castings. 

IRON WORKS—BOILER WORKS 
Locomotives of any Power for Standard Gauge 
Railroads, Light Railways and Industrial 
Purposes. Stationary Engines 

Railway Track Crossings and Switche 

Cements: Slag-cement; Sara -brick; Artificial 


ston 
Cable Address: HAINAUT COUILLET } 


HERMANN GEISSLER 
Crimmitschau, Saxony 
Commission Agent 


For Purchase and Sale of all Raw Materials 
and Half-Fabrics for the Textile Industry 


Correspondence invited from responsible 
Exporters and Importers 








The Leading Mediums of Publicity in 
New Zealand 
“THE skint Morning, 16 to 20 


ge 
“THE EVENI ae oevery Evening, 


with §S ciel I Baitions, 14. 
THE KLY en 92 


pages, every Be 
“NEW ZEALAND ILLUS TED”—(Christ- 
mas Edition of “The Weekly Press’’). 
Price, 1s. 
Full particulars as to advertising rates fur- 
nished on application to the Proprietors. 


THE CHRISTCHURCH PRESS CO. Ltd. 
Christchurch, N. Z. 





“‘Y OU will be repaid if you write for informa- 

tion about the following—Mann Yale 
Cylinder Lock Ledger—security of leaves. 
Manco Yale Book Lock—records kept from 
inquisitive eyes.—Double Security. 


| 


Mann’s “Shen-King’”’ Manifold Papers espec- | 
lally adapted for carbon copies of all kinds. , 


Thin, but with enough stiffness for long wear- 
ing qualities. 





William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Dept. ® 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. Sth Street, Philadelphia. 








Ovid B. Jameson Frederick A. Joss Linn D. Hay . 


Jameson, Joss & Hay 


ATTORNEYS AND COUNSELLORS AT LAW 


| 


Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 


ENVELOPES 


We mianufacture Envelopes of every size and de- 
scription, and with a plant covering 8 acres of 
floor space, poedeenag over 8 millions daily, are 
equipped to handle large contracts in a prompt 
and efficient manner. 


BERLIN & JONES ENVELOPE CO. 


x West 27 St. Additiena! Salesroom 
Sarees yest ca st NEW YORK “136 William St. 


CUNARD LINE 
Fishguard, Queenstown. Liverpool, London, Paris 
Montreal to Plymouth and London 
H American Service to Fiume via Gibraltar, 

— Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 














FOREIGN 


AGENCIES WANTED 
Chudleigh & Co. 


Head Office 
127 York Street, Sydney, New South Wales 
Cable Address: “Midaustra”’ 
We handle English, Continental and 
Eastern Specialties, and are  pre- 
pared to represent and exploit any 
lines throughout the Commonwealth. 


Correspond- | Reference:—Bank of New South 
ence invited Wales, Sydney and London 


- Johann ‘Lichtenfeld 
Harmburg 1 Dn. Germany 
Manufacturer—Exporter—Importer 
The largest and best specialty house in the line of 
Tinder Boxes. Cigar and other Lighters in all kinds 
and sizes. Advertising Novelties; Electric Lamps 
for the pocket and the house; Bicycle and Hand 
Lamps, etc. Dry Batteries; also extra bulbs for 

lamps. Catalogue free to dealers only. 


ANTWERP 
Standaert & Co., @xTMER 
39 Ruedu Musee Cable Address 
IMPO 2T_-EXPORT 
Agents and Merchants 
COPAL, INDIA RUBBER, IVORY, CACAO, IVORY NUTS, WAX, Etc. 


Engaged in the Produce Trade. 
Open to Represent Export Firms. 


CORRESPONDENCE SOLICITED 
EXPORT 
LEVAVASSEUR & FILS 
Horticulturists 
Founded 1773 ORLEANS, FRANCE 
SPECIALTY : 


Rose Bushes, Fruit Trees and Shrubs 
Ask for Export Catalogue “*C”’ 

















SPECIAL NOTICES 








HAMBURG-AMERICAN 
LINE 


Cruises and 
Services to All Parts 
of the World 


IMPERATOR AND. VATERLAND 


in Regular Service 


PARIS LONDON HAMBURG 


TWO GRAND CRUISES 
AROUND THE WORLD 


January 16, i915 by S.S. Cincinnati 
January 31, 1915 by S. $. Cleveland 


Duration (each cruise) 9000 Up 


135 Days—Cost . . 


HAMBURG-AMERICAN LINE 
41-45 Broadway, New York 




















| 


| 


** Treadnats’’ | 


| 








FOREIGN 


ANGLO BELGIAN COMPANY, Ltd. 


Office: 23-25 Rue - Hainaut, GHENT, Belgium 
Works: 89 Quai de I’Industrie 
GAS ENGINES (G line 
ONGHENA Kerosene, Naphibe a Gas 


Govern Like a Steam Engine 


Cable Address: Code Used: 
Mecano Ghent. ABC 5th Ed. 
First Class Agents with Good References Wanted 


RAFFLOER ERBSLOH 2 CO 


Manufacturers of 
CORDAGE, ROPE AND 
BINDER-TWINE 
P. O. Box 252 MATANZAS, CUBA 


J. B. MURATORIO & FILS 


Nice, FPrance 
EXPORTERS OF 


PURE OLIVE OIL 


Agents Warnted 


YOST TYPEWRITER 
Built to Stand Hard Wear 


Full Particulars on Application 


THE YOST TYPEWRITER CO. LTD. 
50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 


CONTINENTAL 


The Favorite Typewriter 
in all parts of the world 
4-Rack-Tabulator does the work of 4 Tabulators 
of old style at the cost of a single one 
Prospectus free on application 


Wanderer-Works, Ltd. 


Schonau, Chemnitz, Saxony 


7 - 9 
La Fourmi 
ENGINE 
For Use LIGHTING GAS, GASOLIN 


























1% to 25 
H. P. 


With KEROSENE OR PRODUCER 
Foreign Agents Wanted 
VAN EECKE & Co. 
COURTRAI, - - - (Belgium) 





SAVOY HOTEL 


Callao esq. Cangallo 
BUENOS AIRES ARGENTINE REPUBLIC 
The First Hotel in South America 
250 Bedrooms, with Private Baths, heating and tele- 
phone, Winter Garden, Grill Room; American Bar 
EDUARDO ABELLQO, Director 
Telegrams—' SAVOYOTEL, B. Aires”’ 





J. REITMAYER & CO. 


BRUSSELS BELGIUM 
Cable Address: ‘ Reitmayer,’’ Brussels 


Iron and Steel Exporters 


Engineers and Contractors 
Apply for Our Section Book 





JOHN ANDREW & CO 
Wholesale and Manufacturing Stationers 
Advertising Noveities and Office Requisites 
We invite Manufacturers to submit samples 
and catalogues, and best cash terms 
21 PHILLIPST., SYDNEY, N.S.W. ausrraia 
Cable Address: Codes used: ABC Sth Edition 

‘ WerDNA,”’ SYDNEY Western Union 
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